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THE MONEY MARKET. 


Tue demand for short loans increased daily until Thurs- 
day, when the Bank lent a small amount. The general 
rate for weekly fixtures was 3} per cent., and by Thurs- 
dav the same was being paid for old day-to-day loans, 
while lenders of fresh money occasionally obtained over 
4 per cent. for it. The cause was the public demand for 
new Treasury Bonds, which, as anticipated, has proved 
more than temporary. Though the supply of commercial 


paper was no greater, the discount rate rose as money 
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became short, and on Thursday morning Treasury bills | was a rapid reaction to 925, the closing rate, however, silv 
changed hands at 4 per cent., though afterwards the being higher at 9773. Since then the movement has again and 
P eaker. been rapidly upward to 1,170 yesterday morning, after low 

tendency was w which there was some recovery to 1,100. No new id. 
features are necessary to account for this further depre- us | 

ciation, which is the result of well grounded fears for the dow 

future both by people in Germany and holders of marks 35° 


abroad. At the same time, should this outlook be in any 
way modified by a change of attitude on the part of the 
Allies, we may expect an almost equally sudden fall, as the 





Bank Rate eeeeeeereeeeeee 


192] 
: Nov.3, '21 


Nov.3, "21 s oe 
: Saale GES ae oncves ae 41)| present quotation is not justified by the position of Ger. = 
i Houses | Notice .....+.. (Nov.3, '21)| many and the amount of inflation at the moment. The Tota 


temporary reaction on Wednesday appears to have been Tne, 
due in part to the arrival in Berlin of Sir John Bradbury | 
and other members of the Reparation Commission, in part 
to the enforcement of new regulations, under which all 
exchange deals must be made direct with banks, who Ordi 
must report each transaction. , 


Treasury Bills, 3 months .. 
Market rate (3 mnths’ bills)) 3 


* Additional to those offered by tender the preceding week. 
: . * « * 
The Bank return showed a sensible improvement. 
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There was a slight addition to the gold stock, and the 
circulation was reduced by £730,200, so that the reserve 
was £740,800 higher. Government securities were 
reduced by £19,642,000 and Other by £79,100, making 









The rate for futures has Spec 
moved up 1 mark to 24 marks per month. Francs, apart 
from a slight recovery on Wednesday in sympathy with 
marks, have depreciated steadily from 53.45 to 54.37}, 
while the Brussels rate has moved up more rapidly from 


its i reduced by ot 
depos, Bona ewer, Ober being reduced | sr) to sos, Ie would seum already that thee move: 
Boapuition has risen from 154 to 16} per cent. The ments are already influencing French opinion, and making 
circulation of currency notes was increased by £463,000 some at least realise that the fate of French currency is 
to £314,118,000, which includes £1,813,600 for notes | Very closely bound up with that of the mark. The rate ars 
calied in, but not yet cancelled. The fiduciary issue is vent setjemmnytie 4 ror > omntine to four 
; 7 . , While that for Brussels remains un- 
£ 264,354,400, or £53,200,800 below the maximum. changed at ten centimes. The quotation for the dollar 
* + * * has moved within relatively narrow limits, with, on the Fund 
At the meeting of the Court of Directors of the Bank | whole, a distinctly firm tendency, the rate early yesterday Term 


of England, on Thursday, it was agreed to recommend 
to the proprietors in April next that Mr Montagu Collet 
Norman, the Governor, and Mr Henry Alexander Trotter, 
the Deputy-Governor, be re-elected Governor and Deputy- 
Governor respectively for the ensuing year. The re-election 
of Mr Norman to the governorship for the third year in 








cent per month over spot. 





morning being 3.944 as compared with 3.93% on the 4th. 
During the morning, however, it weakened to 3.933. The 
rate for future dollars has narrowed again from # to 4 
There may be added to the 
general factors mentioned last week, none of which alone 
are powerful enough to explain the present movement, 


Unfunded Debt 
$s, 
Z2mywAse ez few 


succession is a fitting recognition of the ability with which | the further one that America is buying an_ increasing W 
he has fulfilled his onerous duties in a very difficult period. | amount of Egyptian cotton for its own needs at i 
J J a a a when we are taking a mvch less than by 

oa _, | mormal amount of American cotton. After showing 
para Baa ce ae eed | saa ae Sak], anid Teowery from gh to not much over Ye 
ak Sek Schk pees. BD 93-50, the Italian rate has hardened again to 96}, Tos 
» > and the tendency at the moment would appear to be an By 
° e * * upward one. Switzerland from 21.15 has moved irregu- nillio 

The following table shows public income and expendi- larly, mainly under the influence of the mark, to 20.87}, 
ture for the week ended November 5, 1921 :— and Amsterdam has similarly moved against us from Way 
. — iliac Min. £ ee to =. In the northern group, yoo. wate after sane’ 

From Revenue .......0+++ seeee 12958 | Supply Services .........++ sees 10322] being as low as 200, stands at 2074, a considerable im- 
Taken tree Eecchegass Balancss Set | Somes Debt sssereeeveeeee 95851 provement on the 232 quoted last week. Stockholm has Trea 
— — moved up from 17.03 to 17.14, and Copenhagen is some To 

as ‘ 3 sob 35 points higher at 21.35. Christiania, on the other hand, 

These operations increased the National Debt by the sum | has continued to fall, and now stands at 27.95, as com- 

of £6,342,790, and caused the following changes :— pared with 28.90, a more rapid recovery than might have 
oe Se i) asian’ Adreness.. <a been expected. In Central Europe the London (Auslands- Ne 
Nationa! Savings Certificates + 3 Depreciation fund vagetenees — 300 krone) rate on Vienna, after moving up from 11,000 to is chan 
i Eceacanaieicen 122 | Other Debt ............ “II Xess | high as 14,000 on the oth, is now a little steadier «t decic 
| Ury Bills.......0sse0eees - ? 12,000, but there would seem no reason why the present x 
g + 56,457 — 49465 | débdcle should not continue. On the 7th, the last day for Pe ( 
Ss The principal items of revenue were Property and which rates are available, the Vienna (inlandskrooe) ana 
f Income-tax £4,115,000, Customs and Excise £4,518,000, | WOtation was 23,250, as compared with Se Senaen rane Se port 
hy and Special Receipts under Miscellaneous £ 2,035,765, | ‘he same day of 11,500. Warsaw, which improved some- . 
i The receipts from National Savings Certificates exceeded | What during the week on reports of a loan obtained in Dn 
ik the maturities by £300,000, but the sum of £650,000 in France, is again at 13,000. Budapest has depreciated ies 
4 3 National Savings Certificates was issued for housing. rapidly, and is now well above 4,000. Prague, on the ent 
ft The large total of £26,035,000 was received from sales of | Other hand, at 365, shows a considerable recovery from Nc 
& 5% per cent. Treasury Bonds, and there was a net reduc-| the 420 quoted a week ago, presumably on rumours of Robe 
tion of £14,491,183 in Other Debt. Advances by the | 2" external loan. Belgrade also, which rose to 375 during outlo 
Bank of England were reduced by £26,500,000, leaving | the week, is back again at 300, and here, too, reports N 
424,500,000 outstanding, but £30,000,000 was advanced | Of an external loan shortly to be concluded have played Cabi: 
by the Public Departments, making the outstanding their part. The most remarkable movements have been posal 
amount £192,758,000. Treasury Bill maturities exceeded | i" the case of Roumania, which from 840 on the 4th, and Says 
sales by £7,165,000, bringing down the amount outstand- | 850 on the 7th, dropped on the next day to 625, and after Allie 
ing to £1,116,812,000. The net reduction in the floating | that to 450. Since then there has been a rapid upward mite 
debt was £3,665,000. movement again to over 600. Bulgaria has been hte 
a ® ° moteeninty steady, but nevertheless has moved ade rates 
wards to 650. Athens at 95 is just 4a ; : 
Tho anteh hee is a of 3 : better than before, and prospects of —— . a 

active exchange aga on Sano — in an} Asia Minor seem slightly brighter. Constantinop = 

on the 4th it — avs sly te a closing figure of 922$| 725 has been fairly firm. In the East the ony moe 
Sutenhinmenmee: an pidly to 1,122$ on the 8th, after | moved against us, from 1s 4yed to 1s 444d, after fa ing ’ Fo 
y as high as 1,250. On the oth there | to 1s 44d. Yokohama has been steady at 2s 54d. 15° 5 per 
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silver market has been very quiet, with no Indian business, 
and very little demand from China, and the price is Zed 
lower than before. Shanghai is 1d down, Singapore 
3d. In South America, Buenos Ayres has moved against 
us nearly fd, and Monte Video is also 3d higher. Rio is 
down from 87%; to 7 21-32, Valparaiso up to 37.10 from 
2. oO. 

35:7 e ae @ a 


A SUMMARY OF NATIONAL FINANCE, 
Fovanctat YEAR, 1921-22 (ro Date) Aprit 1 to Novemper 5, 1921. 
£ 


£ 
540,678,043 
62,821,841 


603,499,884 


| 

Total spent ...+++++ 603,079,501 | Raised by revenue .. 
Tne, in balances. eee 420,383 } Net borrowings eeee 
Total eccccccece 603,499,884 | Mn .pcndesece 

Estimates for Year 1921-22, 

| £ 
974,023,000 
65,705,000 


1,039,728,000 


|  Burplus* ...... 176,922,000 
* Owing to liabilities which could not be precisely calculated, it was 
estimated that the final balance would not exceed about £80,000,000, 


NATIONAL DEBT, 


Ordinary Receipts.. 1,058,150,000 | OrdinaryExpenditure 
Special Receipts ee 158,500,000 | Special Expenditure 


Total ...+++++ 1,216,650,000 | 






































(Million 2.) 
| - | = > = - = = = 
i" es os Bo 3 3 miu. 
oH | 38 | 38 | 38 Fe 8 28 38 | 38 
< |2 |3 | a | 
Panded Debt ......+---| 688 | 684¢| 318 si8| 315| 315| 315| 315 | 315 
Term. Annuities ...... 30; 28| 22/| 22) 2) 19; 19| 18|] 19 
War Stock ....| ss wo| 63; 63| 63| 63| 63| 63| 63 
War Stock ....| o- | +s 16 14 13 13 13 13 13 
445% War Stock ..| .. | «+ |2,09 | 2,068 | 2,047 | 2,040 | 2,008 | 1,995 
National War ce | ee | 649} 1,636 | 1,509 | 1,476 | 1,441 | 1,413 | 1.278 
£/4% Ponding Loan... :. | c- | so | o | 409| 409| 407 
& | 4% Victory Bonds ..| :. | .. | oo | ce | 360| 367| 368| 348 | 38 
Conversion Ln.*; .. ee ee os ee of os 
Bonds eeee ee ee ee ** ** 18 23 119 
Treasury Bills ....| 15 77} 961 | 957 [1,107 | 1.107 [1,102 | 1,12) | 1,117 
mer Bonds ..| 80| 67| 392| 384 | 323/ 319 289 
Natn! Savings Certs; .. | .. | 138| 227] 267| 274 | 279| 285) 288 
War Expend, Certs.) .. os Si .. ve a a a se 
Other Debt .....006/ os | oo | 944 (2,942 | 1,306 | 1.182 | 1,164 | 1,132 | 1,099 
American eeee ee ee 61 5] 61 6] oe be 
Temporary Advances Bi is 204; 465; 243; 205 | 3O6| 154; 216 
5,872 | 7,435 | 8,033 | 7.829 | 7,785 | 7,574 | 7,760 
Other Capital Liabilties!) 67| '67| 49) 46/| 4| 47; 47] 49! 60 
Total Liabilities...... 711 | 1,162 | 5,921 8,079 | 7,876 | 7,832 | 7,623 | 7,810 





iptedpeieletnadenmapn ke eee ee ap een tata satan eaieas 
* By the conversion of National War Bonds into Conversion Loan about 103 
millions (nominal) has been added to debt. 


POSITION OF THE FLOATING DEBT, Movement 
Ww 
Way and Means Advances Nov. 6, ‘20, Mar.31,'21. Nov.5,’21. Nov. 5,°21. 
Outstan & & & 
Advances by Bank of England.. —26,500,000 


57,250,000... “* e 24,500,000... 
Advances by Public De 187, »» 154,489,000.. 192,758,000. . + 30,000, 
Treasury Bie outstanding 1,088°884,000. -1,120,841,000. “116,200 = 7.65°000 
Total Floating Debt ,.....1,333,498,000, .1,275,330,000. .1,534,070,000..— 3,665,000 

* - * & 


: EVENTS OF TH! WEEE 
NOVEMBER 5TH.—German and Austrian rates of ex- 


change reach new high level. Reparation Commission 
decide to visit Berlin, 


NOVEMBER 7TH.—Government refuses freedom from 
competition for Lord Ashfield’s scheme of Underground 


cenelopment. Lord Peel appointed Minister of Trans- 
port. 


_NOVEMBER 8ru.—Cabinet Council on Irish problem. Sir 
Charles Addis’ address on monetary problems as presi- 
dent of the Institute of Bankers. 


NOVEMBER 9TH.—Prime Minister at Guildhall. Sir 


obert Horne’s statement in the House on the Budget 
outlook. 


NoveMBER 1oTH.—Parliament prorogued. _—_ Ulster 
Cabinet arrives. Prime Minister sends statement of pro- 
posals for Irish peace to Sir James Craig. Mr McKenna 
‘ays opinion in United States is against cancellation of 
Allied debts. London County Council Tramways Com- 
mittee propose return to 1d fares for present 14d. Mining 


en urge railway companies to reduce coal traffic 
es, 


NovemBer 11TH.—Armistice Day. 


Ulster’s decision 
conveyed to Premier. 
® 


* £ % 


Following on last week’s reduction in Bank rate to 
5 Per cent., the stock markets show more. or less general ! 


improvement. Funding, Victory, and Conversion stocks 
have improved, while Home Rails and Argentine rails 
picked up a little. The improvement spread to the rubber 
and oil share markets. 

Limited business and curtailment of production are 
reported from the Lancashire cotton trade. In the 
woollen industry spinners record a fair business. The 
demand for tops is a little easier, but there is a slight 
improvement in the piece goods trade. British prices 
for iron and crude steel are now on terms with foreign, 
but business is clogged by the heavy importations from 
the Continent in recent months. Enquiries for steel are 
larger, but actual business is very slow. Conditions, 
however, give hopes of some revival before long. 
Glasgow reports are decidedly more cheerful. Home de- 
mand for coal is slack, but export business a little better. 
In the hide market prices have dropped further, and the 
demand for sole leather has fallen flat. The week has 
been quiet in the markets for vegetable oil and oil-seeds. 

Details of news and movements in the principal 
markets from special correspondents will be found on 
later pages of this issue. 








THE RAINBOW AND THE FOG. 


In spite of a number of fitful attempts, few gleams have 
succeeded this week in breaking through the fog that 
enwraps us—either the physical fog through which the 
Lord Mayor wended a weary way to the Law Courts on 
Wednesday, or the political and economic variety. At the 
Guildhall banquet on Wednesday night the Prime Minister 
boldly assumed the réle of linkboy, but unfortunately 
his tinder-box could only produce a few sparks of 
hope-—hope that the Washington Conference “ will be the 
greatest event the world has seen for 1900 years,’’ hope 
that the Irish Conference would bring peace, and hope 
that trade was now definitely on the mend. In these 
hopes we share devoutly. After the devastating effects of 
the great war it should, if the world were ruled on 
common-sense lines, be inconceivable that statesmen 
should fail to find some guarantee against its recurrence 
and against the ruinous preparation which the apprehen- 
sion of its recurrence entails. Mr Lloyd George likened 
the Washington Conference to a “ rainbow across the 
sky."’ We hope that home events will permit him to 
take a hand in securing that the rainbow ends in the 
land of happiness and sunshine. As regards Ireland, the 
Prime Minister was unfortunately unable to record any 
tangible progress. It would appear that extremists on 
both sides still bar the way to settlement. Sir James Craig 
and his Ulster Cabinet have been summoned to London, 
and pre-war memories are revived by the reiteration of the 
time-honoured Ulster policy of “‘ no surrender.’’ But it is 
comforting to remember that in the present state of public 
opinion the old cry of “ Ulster will fight ” will be met with 
no resounding echo that ‘‘ Ulster will be right.’’ Public 
opinion is not primarily interested in the discrepancies 
between the ambitions and prejudices of Ulster and Sinn 
Fein. What they look for is adjustment of the differences, 
and a sinking of the prejudices in the common pursuit of 
peace. Mr Lloyd George’s third hope, respecting signs of 
trade revival, is perhaps rather more firmly founded than 
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and that the ship of commerce may proceed on_ her 
way with caution.’’ It may be noted, incidentally, that 
Sir Charles, in rebutting the suggestion that the com. 
modity price fall should be artificially checked is by no 
means oblivious of the danger that might ensue if the 
fall assumed certain extreme proportions. ‘‘ The general 
conclusion with regard to further deflation is that the 
interests of the community as a whole are likely to suffer 
if the fall in prices is carried to a point which will check 
the future production of the raw material of industry. 
There would then be the danger of the revival of trade 
we all expect meeting with such a shortage of raw 
material as to provoke a violent reaction in prices, and 
thus to prevent or delay the advent of that relative 
stability upon which successful trade depends.’’ With 
Professor Cassel’s thesis on currency and prices we deal 
in the article which follows. 


the ‘others. If we cannot quite accept the after-dinner 
picture of “ orders beginning to fly in from the deluged 
lands,’ yet we can agree with the Prime Minister in 
deriving a measure of satisfaction from the October trade 
returns which are discussed in later columns. 


While the Prime Minister was endeavouring to light a 
flare in the City Sir Robert Horne was conjuring up 
cimmerian darkness at Westminster. The aim of his 
speech on the Consolidated Fund Bill—in a debate to 
which Mrs Wintringham contributed a maiden speech 
conspicuous for common-sense—was apparently to per- 
suade the House of Commons that the outlook for national 
finance is not as bad as it is painted, and that no Budget 
deficit is in prospect. In place of a paper surplus—dis- 
counted it must be admitted from the start—the Budget 
will come down, according to the Chancellor’s new pre- 
diction, to a balance or perhaps a little better. But in 
making this prediction he assumes that miscellaneous 
receipts, at present lagging far behind, will at the end of 
the year justify expectations. That is a large assumption, 
the more so because his calculations presuppose that from 
£30 to £40 millions will be received from Germany in 
payment for the cost of keeping our troops on the Rhine. 
Unfortunately, we are the more inclined to take this esti- 
mate with a pinch of salt, since this week Mr Asquith, 
speaking at Glasgow, has reminded us that only three 
years ago the present Chancellor was predicting that 
Germany's potash supplies alone would suffice to pay off 
in the course of two generations the whole of the in- 
demnity in respect of the whole cost of the war to the 
Allies. 

Possibly the best effort of the week to light a torch 
that will guide us through the economic fog was made 
by Sir Charles Addis in his inaugural address as Presi- 
dent of the Bankers’ Institute. The main purport of a 
closely reasoned speech was that we must resist all such 
blandishments to depart from the established path of 
currency policy as those proposed by Professor Cassel in 
his highly ingenious scheme for purchasing power 
parities. Sir Charles, who was strongly supported by 
Sir Felix Schuster, advocated a stern determination to 
return as soon as possible, ‘‘ whether it be this year, 
next year, or in five, six, or ten years,’’ to the old gold 
standard. ‘‘ Let us,’’ he said, ‘‘ have done with short 
cuts and by-paths, and, ohne hast ohne rast, bend our 
energies to return to the old standard. The road may 
be long and painful, but our fathers have trod it before 
us and we know the way.’’ In advising thrift, hard 
work, a strict adherence to economic law, and deaf ears 
for nostrums, Sir Charles provides wise counsel, which 
is much needed in these days. A return to the old gold 
standard is an ideal which we have persistently held 
before our readers. With the arguments which lead 

Sir Charles Addis and Sir Felix Schuster to their con- 
clusions on this matter we are in hearty sympathy, but 
in all discussions of this question it must at this juncture 
be remembered that in view of the course which financial 
events are taking on the Continent and in America, some 
doubt must be felt whether idealism will eventually prove 
to go hand in hand with practical possibility. Nor should 
it be forgotten that the solution of monetary as well 
as other problems depends in no small measure on the 
success of the Washington assembly. 


Sir Charles Addis is a director of the Bank of England, 
and his remarks on the question of Bank rate are there- 
fore of peculiar interest. He said: ‘‘I believe I shall 
have with me the general consensus of banking opinion 































































PROFESSOR CASSEL’S SECOND MEMORANDUM. 

It is now rather more than a year since the Brussels 
Conference met and compiled in the course of ten days a 
compendium of sound financial doctrine. The ter 
Meulen scheme, which was welcomed as the “one 
practical proposal of the Conference ’’ has not yet found 
its feet, as we showed in a recent article on Export 
Credits (Economist, October 29th). A rapidly changing 
situation has made it necessary to revise, not the funda- 
mental doctrines expounded in the resolutions of the 
Conference, but their practical application to the condi- 
tions of the moment. And Professor Cassel, whose 
ardour is not to be damped by the disappointments ol 
experience, has written a second Memorandum, pre- 
pared at the invitation of the Finance Committee of the 
League of Nations some months ago, but never published 
in full until the enterprise of the Manchester Guardian 
secured it as a supplement to their Commercial Number 
of October 27th. 

Professor Cassel recommends that the precipitate fall 
in the general level of commodity prices should 
be stopped, and in making this recommendation 
he commits himself, by implication, to the view 
that instead of being the victims we should (in some 
measure, at any rate) make ourselves the masters 
of the economic tide. Trade cycles and the ebb and flow of 
interest rates can, and should, in his view, be controlled, 
or at least limited, by the prevision of those who are 
charged with determining financial policy. Before the war, 
an outflow of gold and an adverse movement of the foreign 
exchanges gave the signal for the closing of the stable 
door; since the Armistice the mechanism of this auto- 
matic signal has failed to work, and the stable door has 
usually been left open until our arguments about the need 
for closing it were cut short by the observation that the 
horse had long ago disappeared. Tihis plea for a bank- 
ing and financial policy which will anticipate, and there- 
fore mitigate, the fluctuations of commodity prices— 
though Professor Cassel never quite states it in so man) 
words (or with so many mixed metaphors)—is neverthe- 
less the most important and fundamental of all the re- 
commendations which are implied in the close-knit argu 
ment of his second Memorandum. ‘‘ The level at which 


in this country when I say that the experience of the past 
three years has gone to demonstrate once more the effec- 
tiveness of the Bank rate, even when the gold standard 
is practically suspended, as an instrument for contract- 
ing speculative credit and reducing the inflation of 
prices.’ ‘A change in the Bank rate,’’ he continued, 
“operates directly indeed on the mind of man in pre- 
disposing him to a certain course of action. But mainly 
its action is indirect in producing the conditions, or if 
one may say so, the atmosphere, congenial to the free 
functioning of the economic forces of supply and demand. 
A rise in the Bank rate is the danger signal, the red 


a warning the business community of rocks ahead 
on the course in which they are engaged. A fall in Bank 


rate is the green light indicating that the coast is clear, 


we wish to stabilise wholesale prices should be chosen. 
The fall in commodity prices has_ been world-wide. 
Who, then, should stop it? Professor Cassel does not 
hesitate with the answer. He finds the source of man) 
of the economic troubles of Europe to-day in the mone- 
tary policy of the United States; but he looks for their 
solution not to the United States alone, but to “© 
operation between the nations’’ and to * mutual under- 
standing and action along common lines.”’ In. this 
country we have come to speak a little wistfully of enter 
national co-operation. It is perhaps fitting that we 
should be reminded that where nationalism is less anc! 
than in England there flourishes a robuster faith. The 
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liaison between the Bank of England and the Federal 
Reserve Board is one example of a principle which is 
capable of almost indefinite extension, and without it 
there can be no hope of achieving that control of eco- 
nomic forces by intelligent anticipation which Professor 
Cassel rightly regards as the ideal. The means and the 
end are here clearly set before us. 


Suppose, then, that by co-operation between financial 
and banking headquarters in different countries of the 
world we had achieved an effective control over price 
fluctuations, what is the result which at the present 
moment we should wish to attain by the exercise of such 
control? This is the question which Professor Cassel 
sets himself to answer in the body of his Memorandum. 
The trouble about falling prices, as he points out, is not 
so much that they fall as that they are always expected 
to fall still further ; and this is more particularly the case 
when the general public have in mind some previous low 
level to which they were accustomed and to which they 
expect that prices will once again approximate. Just as 
the memory of pre-war parities has induced an obstinate 
belief that marks will one day be worth a shilling each, 
so, too, the imagination of the harassed taxpayer (en- 
couraged by the fashion for index numbers) is haunted 
by the vision of a return to ‘‘ base 100 = 1913 average.”’ 
So long as the taxpayer is harassed as he is to-day, and 
so long as he is content to deny himself for the sake of 
pursuing this donkey’s carrot of a ‘‘ pre-war normal,”’ 
there is every prospect that prices will drop further and 
further towards the goal of his ambitions. But at what 
cost? At the cost, as we all know by now, of a frozen 
credit position, of unemployment, industrial stagnation, 
and a gradual paralysis of trade and development. 

Clearly, then, the level at which we should choose to 
stabilise wholesale prices will not be the pre-war level. 
In his description of what a suitable level would be, 
Professor Cassel gives us a theoretical norm which is not 
very easily translated into concrete terms. We are to aim 
at establishing “the necessary equilibrium between the 
price of products and the cost of their production, with the 
least disturbance to wages and other prices entering into 
the cost of production.’? The rule stands in some need 
of interpretation. Costs of production, and even ex- 
penses of production, are not too easily determined ; and 
equilibrium is a static conception of the economists which 
'S never realised in experience. Indeed, we are warned 
that we may be well satisfied in practice if we succeed in 
mitigating the inevitable oscillations. The pith of the 
argument is this, that the downward movement of whole- 
sale prices has gone on too long, too fast and too far to 

comfortable, and that it is time we initiated a reverse 
movement. This Professor Cassel believes that we can 
ae an international conspiracy to expand currency and 
ae the fall in commodity prices was due to the general 
pre - preference for money rather than goods. The 
diminie ooney to pay taxes and debt can only be 

minished (if we leave out of account economies in ex- 
Penditure) by expunging debt or creating more money. 
ore ee for money over commodities can only be 
a Sed by inducing people to believe that the relative 
“ues of the two are now as favourable to those who have 
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money as they are likely to be for some time to come. 
This leads Professor Cassel to propose that when the 
decision to raise prices has been taken by general agree- 
ment “ the decision must be made public.’’ It is a some- 
what visionary conception; but it amounts after all to 
this, that judicious spending should be encouraged, and 
the determination of those in authority to check the fail 
in prices should be made apparent. 

But already the argument has carried us inte a world 
of hypotheses which differs in many essentials {rom the 
one in which we live. All this is only possible if we 
assume goodwill and co-operation and general agreement, 
a far more centralised and unified control of international 
monetary policy than we are ever likely to see, and the 
satisfactory settlement of indemnity questions,  inter- 
Allied debts, Budgetary deficits, and a whole host of other 
troubles that the war has left us heir to. As usual, a lot 
of things could happen if a number of other things 
happened first. “ The monetary problem of the world is 
at present so interwoven with political difficulties that 
it is vain to expect a definite solution until the chie! 
political pre-requisites for stability in economic conditions 
have been realised.’’ Professor Cassel has taught us how 
to clear the last fence or two, but on present showing the 
odds are against our ever getting there. 

A great part of the Memorandum is given to a discus- 
sion of “the gold question.’’ Before the war the 
economic system of the world hinged for the most part on 
gold, but in these days gold has only two monetary uses— 
to be put in the national shop window behind iron bars, 
or to be put away out of sight for fear that anyone should 
suggest that it should be made the basis of credit. It is 
difficult to appreciate the immediate relevance of the gold 
question, when once an early restoration of gold to circula- 
tion has beer ruled out of court in a sentence. And surely 
Professor Cassel is raising a false issue when he says that 
a “ disturbing element of immense practical importance is 
the stipulation according to which the indemnity has to be 
paid in gold.’’ The gold marks (or marks gold) of the 
Treaty will not be bought in the gold market. 

On the cther hand, there is one very vital question 
which is grazed once or twice but never deeply probed in 
the course of this Memorandum. Commodity prices are 
treated as a single whole, and only their general level is 
regarded as significant ; but the constituents of this whole 
have been moving in relation to one another in a manner 
which deserves to be considered, and there is no one who 
would be listened to with greater attention than Professor 
Cassel if he would resolve for us the mysteries and the 
significance of relative commodity price changes. 





OVERSEAS TRADE IN OCTOBER. 


Tue official figures of overseas trade in October are dis- 
tinctly encouraging. Exports of British produce and 
manufactures at £62.2 millions are the best since last 
March. Since June this figure has risen steadily from 
£38.1 millions to £43.2 millions in July, £51.3 millions 
in August, £55-2 millions in September, and now to 
£62.2 millions in October. And it must be remembered 
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that this steady recovery in the value figures has taken 
place over a period when commodity prices have been 
falling rapidly. In October, imports at £84.7 millions 
were £2.4 millions less than in September, and for the 
month just past the visible import excess on the mer- 
chandise figures was down as low as £12.1 millions—a 
figure that would not have been anything out of the way 
in a normal pre-war month. Another welcome feature 
of the October figures is a recovery in the entrepot trade, 
the value of which was £1.8 millions better than in 
September. The value figures of imports and exports for 
October and the first 10 months of this year and last 
are compared below :— 


Monta of OcCTORER. 

















| 

! | ' Decrease in 

| 1920. | 1921. October, 1921. 

“ss £ £ %, 
Imports .........-| 149,631,058} 84,741,852) 64,889,206\— “43-4 
Britwsh exports ....| 112,295,474) 62,265,379 50,030,095|— 445 


Re-exports .....+++| 16,133,560) 
Total exports ....../ 128,429,054 
Excess of imports) — —|— —|}——__—_—__ 

over total exports..| 21,202,024! 12,090,859 9,111,165 42-7 


10,385,614|— 5,747,946— 35° 
72,650,993\— 55,778,041\— 43:2 





Tex Montus Enprep Octoser 3lst. 


Decrease in 


1920. | 1921, ay 


| od ae £ %, 
Imports ..........|1,650,812,939, 912,467,545|—738,345,294|— 44-6 
British exports ....|1,119,573,510| 580,926,690|538,646,820\— 48-1 
Re-exports ........| 196,592,042)  88,025,282|—-108,566,760\— 55-0 


Total exports ...... | 1,316,165,552, 668,951,972 —647,213,580\— 49-0 
Excess of mwerte 


over total exports.. 

















334,647,387' 243,515,673\— 91,131,714\— 27:3 
The visible merchandise import excess of 4.12.1 millions 
in October compares with balances of £23.3 millions in 
September, £27.2 millions in August, £28.2 millions in 
July, and nearly £36 millions in June. 

In these days of critical depression it is more useful to 
observe movements in the trade figures from month to 
month than to draw comparisons, even quantity com- 
parisons, with a year ago. If certain leading British 
exports for October and September are compared, it is 
seen that the latest figures provide some encourage- 
ment with regard to important industries. Cotton yarns 
and manufactures were exported in October to the value 
of £16.5 millions, as compared with a figure of £13.3 
millions for September. In September 265 million square 
yards of cotton piece goods were exported; in October 
342 million square yards. The figures denote a welcome 
improvement. Take the woollen industry. October ex- 
ports of woollen and worsted yarns and manufactures 
were about £500,000 better than those recorded in Sep- 
tember. Last month 7 million square yards of woollen 
tissues and 4 million square yards of worsted tissues were 
exported, against figures of 6.1 millions and 3.3 millions 
respectively in September. October saw an increase over 
September of nearly {£900,000 in exports of iron and 
steel and manufactures thereof, and of over half a million 
sterling in exports of machinery. Coal exports were 

imilar in quantity but lower in value than in September. 

The list of improvements, however, is capable of con- 
siderable extension. In fact, if the figures of the past 
two months for exports of British manufactures be 
compared, the comparison comes out in favour of October 
under practically every group heading, the only notable 
exception being electrical goods and apparatus, which, 
however, is an item which keeps its figure up within 
comfortable distance of the value figures of a year ago. 
This general increase cannot be w holly attributed to the 
fact that October was a slightly longer working month 
than September. After allowing for that fact, and for 
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the further fact that October in past experience has ysy- 
ally exhibited a seasonal export improvement, jt is stil] 
possible to deduce from the official statistics that export 
trade is steadily, if slowly, recovering, and that the re- 
covery, though particularly conspicuous in one or two 
industries, is not confined to them alone. 

If we extend this method of comparison to the import 
accounts, we find that imports of food, drink, and tobacco 
were £,4 millions lower than in September, while imports 
of the raw material class were slightly higher in value. 
On the same method of comparison, re-exports of 
cotton and raw wool show a substantial increase, and 
the rubber re-export figures are better. The coin and 
bullion figures for October and the ten months of thi 
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this 
year and last read as follows :— 
Tota of Gop and Sirver. 

i Ten Months t 

1 October. October 31 F 

|} 1920, | 192. | 1920. | 1921, 

ar £ £ ‘sg 
Imports ......| 5,508,028 5,329,965 | 44,725,872 | 51,710,569 
Exports ......| 24,875,405 | 5,747,043 | 91,292,623 | 6092376) 


The October trade returns contain figures relating to 
origin of imports and destination of exports in the Sep- 
tember quarter and the first nine months. These figures, 
which provide data for certain important conclusions, we 
propose to discuss in subsequent articles. 

Below will be found tables setting out the value figures 
for imports and British exports in October and the first 
ten months of 1920 and 1921. 


Imports (Value C.I.F.). 





| Month Ended | ren Months Ended 



































October 31. | October 31. 
| 1920. 1921. | 1920. | 1921. 
—— ESSE jesse |e eee | ccm | eee oes 
1.—Food, Drink, and Tobacco— £ ae 
A. Grain and flour ..........s-eeees- | 27,270,108) 14,503,927 197,474,230 4 
B. Feeding stuffs for animals........ 907,786) 614,165) 7,424,698 5,30 
SEED 6.006600 cb secccucosedoeoccess 11,508,102} 8,881,007/117,019,959 118,517.87 
D. Animals, living, for food.......... - | 378,861) ee 2,504,818 
E. Other food and drink, non-dutiable| 12,882,063) 10,858,823'142,232,273, 139,372,011 
Pr. » oe o dutiable ..| 14,202,210) 7,982,411/150,982,555, 80,402,351 
Sy nie cctnsdubstevssnesigednuel | 2,339,149} 1,255,798 32,517,738 19,557,149 
etek. Ginee B. sesavceesses 68,909,418 44,474,992'647,611,453, 487,285,805 
II.—Raw Materials and Articles Mainly, ————— | ——__—— |. -——-—- | 
Unmannufactured— ! 
iD, BONE pecnncpvncedecebeconnsesoovess 13,603 12,129,410 
B. Other non-metallic mining and PES 
quarry products and the like ... | 766,599, 398,093) 7,917,552) 5,563,906 
C. Iron ore and scrap .............+. 1,604,363, 326,385, 17,900,251 4,407,945 
D. Non-ferrous metalliferous ores and - . 
SOON, dat thnas etnambabedeliticiondes | 1,334,894) _ 835,029) 14,572,594, _ 7,135,439 
E. W CL ea 8,795,591 3,158,944) 70,802,970, 23,680 922 
F. Raw cotton and cotton waste ....| 9,184,146) 5,372,963/221,469,204 48,701,959 
G. Woo w and waste, and woollen 
— Saereanes we 6,541,182] 2,641,241) 83,101,446 35,892,002 
H Silk, raw, knubs and noils . -| _ 418,560] 102,122) 3,675,979, 660,577 
L. Other textile materials. .... “| 1,253,608] 525,032) 29466,427 7,705,129 
J. Oil seeds,nnte,oils,fats,r’sin s| 6,551,718} 4,166,229) 70,025,547, 5?,508 Si4 
K. Hides and skins, undressed ...... | 1,731,953) 1,308,248) 29,251,212 8,156,66 
L. Paper-making materials.......... | 2,875,347 928,527, 27,749,933 11,49:,S65 
Bb. MENS vy deb Sedecvnsscswowsstvsé 2,014,71(| 636,589) 23,746,606 9,048,455 
N. Miscellaneous, raw materials and i 
articles mainly unmanufactured ,| 1,226,19)| 849,298) 16,679,748 6,567,022 
Tots, Class IT ........+++. 44,298,85]| 21,256,203)616,327,449 215,457,474 
Ill.—Articles Wholly or Mainly Manu | 
factured : 


A. Coke and manufactured fuel... ... 


1,455) 1,740 8,428 241,228 
B. Earthenware, glass, abrasives, &c. 


979,457) 570,621} 9,119,955 5,830,641 





C. Iron and steel and manufactures) 


EME cunsduuasscdsbsieotessece’ | 3,621,476] 1,579,872| 21,501,041 20,223,788 
D. Non-ferrous metals and manufac | . 
. ei Nea CR aR 2,239,995, 1,730,456) 33,842,136 15,924,548 
. Cutlery, hardware, implements, | 2410 
and instruments .........0..00+- | goles) 485,935] 9.090878 5.80502 
F. Electrical goods andapparatus ..| — 235,316] 105,024 1,300,656 , 15 2s 
PRNROED, .. th ce. ogbitdhaniniies 00 | 1,953,214 540,423) 16,625,082 > as 
H, Manufactures of wood and timber 917,086 291,283 6,956,652 473530 
. Cotton yarns and manufactures . -| 844,196} 520,359) 8,545,007 — 
- Woollen and worsted yarns and! 4 
manufactures......... sanakehees | 1,031,009} _ 388,839 15,700,284 oe 
x. Silk and silk manufactures ...... | 2,884,859) 1,529,989) 32,377,691 16,000," 
Manufactures of other textile a 
SC cctennscacaaceeuendsos "} 1,323,186; 723,377) 20,903,201 Hier 
© ns herent at: | 1031,540| 932,017] 15,594,926 TEESE 
N. Chemicals, drugs, dyes, & colours! 2,665,830, G 28,685,134 HOF Ir. 3 


O. Oils, fate, and resins, manufactured) 6,625,799) 3,914,180} 60,802,113 Oe ee 

P. Leather and pmuafactures thereo!| 1,011,655, 800,842) 18,924,344 968 Te9 

Q. Paper and cardboard ........... 2,380,305, 977,418} 26,395,385 ST. 

R. Vehicles (including loco : otives, 7 oas.109 
ships, and aircrafi).............- | 2,069,345) 452,822) 24,175,055 6,006.08 

8. Rubber manifactures ............ | 647,489 467,843] 6,056,225 wm 

T. Miscellaneous articles, mainly or! 











| 4,037 

wholly manufactured............ | 2,903,397) 1,812,599 29,7A,115 | ae 

— -—— + - a 41 664 

Total, Class III............ 36,966,604) 18,690,507}584,315,342_ 208,841,6 

eee 5 4 

IV.—Animals, not for food ............ | 21,624] 79,594] 371,412 —_ 


135,161) 240,463| 2,187,285 2,558,098 


_—_ 


Giles 5 ee 8? lreagsi css! 94,741,85211650812959, 912,467,619 


V.— Parcel post, non-dutiable articles. .| 


Ex 
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2,229 
2.373 
7274 
4,818 
2,011 
2.551 
7,149 


3,805 





9,410 


33,506 
YI,AS 


5,439 
0,922 
01,939 


22.002 
60,577 
05,129 
08,314 
%,656 
93,563 
48,455 


67,022 


—- 


37,474 


141,228 
30,641 


223,788 
324,348 


603,412 
574,231 
615,226 
313.263 
735,809 


620,554 
030,404 


683,387 
635,184 
849,595 
,269,675 
228,486 
680,512 


085,208 
974,69 


5,424,037 
y ee 


Ts 
"340,64 


2,558,093 
2,467,615 
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Propucsz and Maxvractures of the Unrrrep Krxepom 
Exroats of (Value F.O.B.). 
































Month Ended Ten Months Ended 
October 31. Cetober 31, 
1920. , 1921. 1920. | 1921. 
aioe te £ | 2 | a. 
— Food, Drink, and Tobacco— | 
. Grain and fou cnianalos.2..| 1252m% 1908.) “eraee0| | Llaasts 
C, Meat ....-.eeeceeess Sapheccessces be ene bg oi — 
D. Animals living, for food .......... ’ santas Sosa ‘ ‘ 
E. and F. Other food and drink...... 35,564.254 2,179,163) 30,510,002 1,372,056 
G, Tobacco «.+++-++- mhecessome seeee 737,391 — 7,835,598 4,157,930 
Total, ClassT. ..........-- 4,677,605 5,465,946) 42,328,259 30,685,350 
I1.—Raw Materials and Articles Mainly | 
; tured— 
A mamma i rtcieeheeh tenons 6,108,497 _— 84,600,973) 32,707,611 
: non-metallic mining and | | 
- yk producte and the like .. 135,858 120,644) 1,931,234) 896,973 
C. Iron ore avd es sieebbaens 34,852, ae 591,729) 161,511 
/ metalliferous ores 
rm conp. seek arhibideseecses 294,858 193,874) 1,901,751, 701,042 
B. Wood and timber ......  ......- 47,679 19,226; 895,295) 313,353 
¥, Raw cotton and cotton waste ....| 160,522 151,C61) 2,873,110, 517,854 
G, Wool, raw end waste, andwoollen| ass 4661731 8,108,204 3,722,922 
8. bak, raw, knubs and nolls........| 2,647 5,364) "88.856, 21.284 
I. Other textile matesiale do vengonst | 31,110 62,256) 586,872) 512,352 
id seeds, nuts, oils, fats, resins,) j 
ola seine. veeees] 1,068,328] 1,053,726, 10,796,699' 5,115,153 
K. "ides and skins, undressed ...... | 209,625 106,5°4) 3,760,752 1,084,920 
L. Paper-making materials ....... | 237,290 98.570} 2,234,395 583,221 | 
SE ENON ccanc cds cdedsbeacecectoess | 30,743 10,029, 450,216 100,673 
N, Miscellancons raw materials and) | 
articles main yunmanufaceured..| 743,773] 190,381/ 5,209,015 2,628,253 
Total, Class TI... ........ | 9,632,216] 7,358,623123,979,131| 49,067,122 
I1l.—Articles Wholly or Mainly Manu.| 
fact i— | | 
A. ‘Coke and manufactured fuel...... | 1,493,708} 376,697 17,878,543} _ 2,713,561 
B. Earthenware, glass, abrasives, &c.! 1,799,143) 1,124,887 14,797,513) 10,083,699 
C. Iron and steel and manufactures! \ j 
SEE enon vcgencechend junevacees | 12,544,199} 4,972,762 108,038,925, 52,856,010 
D. Non-ferrous metals and manufac-| ss s | 
NOE | jc cchbhcrcsebasese 2,304,875 770,858) 22,299,662 9,619,821 
E, Cutlery, hardware, implements,! | 
and instruments -.....:e0.- +++. | 1,278,454] 626,144) 10,881,029] _ 7,865,358 
F. Electrical goods and apparatus ..| 1,058,773) — 894,196, 9,046,006} 11,523,769 
i PS s0cancahodenesessuncuss 6,251,326} 5,747,650 48,496,715 63,349,379 
H, Manufactures of wood and timber 509,032 188,243) 2,785,705 1,534,709 


1, Cotton yarns and manufactures .. 32,306,455 16,525,875 541,642,617 145,584,445 











J. Woollen and worsted yarns and | 
siete one megedes F 1abensey Gan speesiael 4,123,225) 115,689,298 47,074,157 
K, Silk and silk manufactures ...... 379,245 208,259 4,522,534 1,959,071 
L, Manufactures of other textile | 
I ccs ncadbedeoendeedat 3,436,821} 1,534,853, 38,874,520 15,134,133 
MID 62d. ci vehesiansomasaneanes 4,350,042} 1,498,367) 40,998,406 15,608 974 
N. Chemicals, drugs, dyes, & colours 53,520,536) 1,502,967) 34,111,682, 16,152,051 
O, Oils, ats, & resins, manufactured, 941,486 536,254) 12,227,880) 4,273,445 
P. Leather and manutactures thereof, 740,441 488,706/ 10,316,845, 3,835,628 
Q. Paper and cardboard ............ 1,471,954) 542,807) 9,616,208 6,667,251 
R. Vehicles (including locomotives, 
ships, eae 5,822 436 5,978,012 45,936,863, 47,490,488 
S. Rubber manufactures ............ 970,262 404,649] 9,846,009 3,918,501 
T. Miscellaneous articles mainly or 
wholly manufactured ...... sesees| 4,677,194) 2,284,296) 40,682,814) 22,956,416 
Total, Class III, .......... 95,701,071| sas cs 5 219,70 490,206,866 
IV.—Animals, not for food ...... Steet’ —— 362,737} 3,894,802) 3,070,058 
V.—Parcel Post......... pukenabeaten .--| 1,624,930, 750,388 11,151,548, 7,897,294 











TD snd stihienamdcasheadinvics 12 295,474 6 2,265,379 1119573519 80,926,690 





THE RAILWAYS ACT: ADJUSTMENT OF CHARGES. 
(BY A CORRESPONDENT.) 


AttHoucH the importance of the new Rates Tribunal 
must not be under-rated, it will be missing the purpose of 
the whole of the third part of the Act if too great an 
emphasis is placed upon it. To claim more for it than 
what it is purported to be will inevitably lead to dis- 
appointment. It is nothing more than a Governmental 
machinery constituted to see that a certain goal is kept 
in view. This goal is to maintain an equilibrium between 
receipts and expenditure of the new groups of railways. 
This is to be the guiding star of their policy in fixing the 
charges. A word must be said about the economic basis 
of this principle. 

In setting up this principle the Government have not 
(as has been suggested) thrown a ‘‘sop’’ to the share- 
holders in order to win over their support to the Bill, 
but have the interests of the traders foremost in their 
minds. Only incidentally, an act of justice is done 
towards the shareholders. Yet curiously enough the 
reatest opposition was met not from the companies, but 
from the traders. Their criticism was based on the 
§round that this mechanism will lead to the establish- 
ment of rates beyond what the trade will be able to 
bear. In this they have been supported by some of the 
railway magnates, who are only anxious to let no oppor- 
tunity pass without discrediting the Act. They point to 
'nstances where companies have been working at a loss, 
“onveniently ignoring the fact that they have been re- 









































stricted from increasing their charges by the Governmental 
regulation. 


It is not denied that competition in the railway field 
may reduce the earnings below the average return yielded 
in other competitive enterprises. But no one can 
seriously claim that this state of affairs will be anything 
but short-lived. It must not be ignored that railway 
industry cannot survive long unless a fair return is yielded 
to the railway capital. A struggling line may keep up 
for a time in the hope of being absorbed by a richer line. 
But if there be no hope for the railways to earn this 
dividend there will be a ruin of the railway industry and 
a consequent disaster to the whole country. The transport 
crisis in Russia brings home to us the consequence ot 
such a breakdown. Fresh capital is required every time 
for rolling stock and the replacement of engines, &c., 
even if we set aside for a moment its needs for extension 
of railway facilities. It must be found, or else the industry 
must come to a standstill. 

This is a prospect which no trader can afford to view 
with equanimity. Its appalling consequences are hardly 
realised by those who have been indulging in glib talk 
against the principle of balance of receipts and expendi- 
ture. In these remarks we are supported by Sir William 
Acworth. In an article in the Times Railway Supplement, 
he made the following pointed statement :—“‘ Railways 
are few and far between. Even in countries well supplied 
with railways the proportion of the area which is served 
by two is very small. And consequently railways are 
seldom abandoned, however unprofitable they may be as 
commercial enterprises. In some shape or form the public 
is forced to come to their assistance, as has happened 
more than once, for instance, in French railway history.”’ 

The problem, therefore, resolves itself not into whether 
the railway capital should have sufficient remuneratien 
or not, but into whether the companies should pay their 
way or rely on Government assistance to enable them 
to maintain low charges. In this connection it will be 
useful to see what the Government is doing in France. 
It may be stated at once that in France they have now 
definitely set their mind against throwing any charges 
on the general budget on account of the railways. The 
Commission of Public Finances, which examined the bill, 
discussed this problem at great length in their usual 
logical and graphic fashion. In a nutshell, their argu- 
ment amounts to this, that besides the State, the con- 
sumer, and the companies there is also the taxpayer, 
whose interests have to be reconciled. ‘‘ There may exist 
in the obscure villages of Brittany a small taxpayer who 
may have never used a railway.’’ He will be called upon 
to pay his contribution towards making up the deficiency of 
the railwavs if the policy of low tariffs be maintained. But 
besides this abstract and theoretical reasoning in support 
of the theory of justice to the taxpayer, the actual exigencies 
of the moment do not permit of any aid by the Government. 
This policy will be particularly embarrassing when it is 
found increasingly difficult to balance the general budget 
of the country. The problem thus stated is not peculiar 
to France, and applies with equal force to this country. 

There is, therefore, only one solution left, and that is 
that the companies must pay their way. The enforce- 
ment of this principle merely supplies what the public 
expect to achieve by forces of competition in other 
fields of business. It proposes to fix a limit below which 
even cut-throat competition cannot lead for any pro- 
longed period of time. To expect that the railway man- 
agers will, if unregulated, charge less than this, is to 
make a grievous error. Railway managers may, indeed, 
pose as philanthropists, and induce the trader for some 
time to believe that they will continue to handle the goods 
even if they did not yield any income. But it is doubtful 
whether, if left uncontrolled, they will not hastily recoup 
themselves by an increase of charges. No sensible person 
believes that they will so raise the rates as will diminish 
the traffic to such an extent as will result in a decrease of 
their net revenue. On the other hand, the railway man- 
agers know better than the traders the extent to which 
the trade can bear a rise in rates. Exaggerated ideas are 
entertained of the part which the rates play in the make- 
up of the cost of an article. It is but an imappreciable 
part, considering the average length of the haul in this 
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country. Undue reliance has been placed upon the ability Taken in the order of the total value of their imports eS 
of the trader to withdraw from the business as soon as and exports in Igi2, the United Kingdom = 
rates become high. In this connection the opinion of | (41,343,000,000) —_stood easily first, Germany 3 
Commissioner Staples, of the Minnetose Commission, is | (4 1,045,100,000) a good second, and France el 
worthy of note: ‘‘ But there is hardly a shipper who is in (764,700,000) third. The Netherlands (£ 555,300,000) and ~ 
a position to do so (withdraw) even if fully aware of the | Belgium (507,500,000) came next, followed by Russia ~ 
fact that his rates are unreasonable.......... This is specially | (4284,000,000), Austria-Hungary (£262,100,000), Italy No 
true in undertakings requiring large fixed investments and (£257,200,000), and Switzerland ( 45137,200,000). The a 
equipment which cannot be used for any other purpose.”’ other nine countries ranged in order from Sweden ext 


(£85,700,000), Spain, Denmark, Rumania, Norway, 
Portugal, Bulgaria, Greece, to Servia (47,600,000). The TaB 
growth of the trade of Russia, Austria-Hungary, and 
Switzerland between 1901 and 1912 is shown in the next 
table :— 


It has been found necessary to dilate upon this argument 
at some length, in view of the remarks of Sir William 
Acworth in the article above referred to: ‘‘ But railway 
rates and fares can be avoided by the simple method of 
not travelling or not consigning traffic.’’ This very general 
statement is likely to mislead people about the ease with 





Per Head of Population. — 































































: BS which people can refuse to avail themselves of railway eo 
- service. It may be well to recall that the traflic receipts ports. | Trade.||/ Im- | Ex- | Total Rey 
‘ on the railways have increased, in spite of the rise in fares | Ports . | ports. | Trade, 
Ee and rates. A component part of this system is the .£,|Min.£|Min.£.|£ 8 dif s dg s a Be 
i periodical revision of charges, in order to keep to the | {yee 49041906 "- wes| imsiio sulom suas 
Bt limit intended to be set by this mechanism. This limit Avesage, 190F-al coos I or) See 10} 0 27 2110 0 Gar 
" . will, naturally, be a shifting one, varying with the costs Pay eoveevane eee —-_* 
ie: of working on the railways. As soon as they go down | Atgrua - Hunoans. 786 | 1475 || 1 10 | 1143344 ™ 
$ re the public will benefit by a lowering of the rates. They | Average, 1902-1906 -. 896 | 1740 | 115 11)118 1 314 0 =~ 
# : have already shown a downward tendency, and the public ees. 1is3 | 26a | 29 ol 2 salsa higt 
Se a may well expect a lowering of the charges. No gift of |. ys. 1901 — a “SE YY TE Th 
* -F prophecy is required to say that they must come down. | Average, 1902-1906 .. 300} 932 1512 211 $ 826 16 10 bu 
Si. ie The public will have soon a proof of the efficacy of this | Avgrase, 1907-1912... soe | 1372 Ht 6 a4 10 $3517 & bei 
—_: system. The existing rates have been fixed at a time : th: 
ie) when wages and materials were at their topmost point. | The population of Russia increased at the rate of 23.8 es 
— With the fall in the index numbers, the wages will go | per cent. between 1901 and 1912. Its imports rose by 
down, and in their turn will react upon the working costs | 97-6, and its exports by 99.4 per cent., and its total trade 2 
. of the railways. The public will benefit by this diminu- | by 98.6 per cent. Although the value of the total trade y 
oe tion of costs by the almost automatic application of the | per head of the population remained very low, it must . 
i principle of revision. In this connection it is well to | be remembered that the great mass of the population was y 
a examine the criticism that this system of revision will | composed of peasants, who cultivated their holdings in 4 . 
i operate in the direction of putting up rates when trade is | very backward condition. The imperative need of Russia y 
bad and putting down rates when trade is good. It is | is the development of transport facilities, and of trained ” 
not intended to minimise the importance of this criticism, | direction and control of its enormous resources. The pe 
but, on the other hand, lest it be over-exaggerated, it is | population of Austria-Hungary rose at the rate of 9.6 = 
necessary to sadd that each amalgamated company will per cent., and the values of its imports and exports by “= 
find it essential, and therefore will establish its own re-| 115.1 and 44.9 per cent. respectively. The value of its “— 
serve fund to check sudden variations, and that with the | total foreign trade rose by 77-7 per cent. The population of 
return of normal times revisions cannot be frequent. of Switzerland rose by 14.5 per cent., the values of its th 
We cannot resist the temptation to indicate our belief | imports and of its exports rose by 82.5 and 61.1 per bu 
with regard to another point raised by the same eminent | cent. respectively, and the value of its total trade in- of 
Snape o Shis connection. *‘ It is not only that traffic | creased at the rate of 73.2 per cent. The value of the = 
may fall off because in railway phrase it cannot bear the exports from Russia are seen to have exceeded the value 
aye also that no one yet knows what are the | of the imports throughout the period. For the first six 
ie any immediate or reasonably remote chance of the rail | TiargcGt cccused ‘thet of her uaparts, In the ner 
ay Weways being superseded by some other trans ind ee 1 Ag enced ae , 
ft ne rind a ’ some other transport industry | six years the value of her imports exceeded that of her 
| some ats pata a tyre ae Sena exports. In the case of Switzerland the value of - ' 
q /, ing of the railways | ; » hoe : x gh- 
f more economical is possible. In this the public will ams — a th 
i ' every Opportunity of sharing in the economies effected by ; - 
i 1 the same principle underlying the whole machinery of rate | TA8t® Stowrxe the Grows of the FoREIGN TRADE of SwEDEN, th 
A i fixation and rate revision. : Norway, Sparx, and PorruGat from 1901 to 1912. by 
Bt : There is only one inevitable conclusion from the ee eee ‘ . 
discussion that the traders, while contending “ — Pas Head of Buguiaties. - 
charge such rates as upon the present amount of traffic ae | (R 
7 would secure necessary revenue, will destroy the traffic = 
it and prejudice both the railway companies and traders ’’ did | swepex, 1901 
j not sufficiently realise their own interests. They were "1912... 
mounting a ladder with unsafe rungs. ' Norway, 3901 seed 
SParn, = swe 
THE GROWTH OF THE FOREIGN TRADE OF EUROPE, | pono ax, 1901 oe 7» 
It would puzzle many people to enumerate offhand the aoe: i 
independent governments of Europe at the present time. | The population of Sweden between 1901 and 1912 rose 4 


Prior to the Great War, they numbered 18, excluding 
Turkey, Luxemburg, and Montenegro. The value of 
their foreign trade per head of their populations is shown 
in the following table for the year 1912 :— 


by 8.3 per cent. The value of the imports rose by 70-9, J 
and that of the exports by 115.3 per cent. The value . 
of the total trade rose by go per cent. The population 0 
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of Norway did not increase quite so fast, its percentage 

increase being 7.6, but the percentage increase © 

Norway's imports was higher, viz., 85.7. Norway's €X- It 

ports did not rise quite so rapidly as Sweden’s, the per- =m 

centage being 109.3, but the percentage increase (94-2) ha 

of the total trade was higher than that of Sweden. in 
The population of Spain rose by 5.5 per cent., the value th 

of her imports by 16 per cent., that of her exports by en 
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37-9 per cent., and of her total foreign trade by 26 per 
cent. The population of Portugal increased at the rate of 
98 per cent. The value of her imports rose by 37.6, and 
that of her exports by 38.8 per cent. The value of her 
total trade rose by 38 per cent. Throughout the period 
from 1901 to 1912 the values of the imports of Sweden, 
Norway, Spain, and Portugal were higher than those of 
their exports, although the percentage increases of the 
exports were greater than those of their imports. 


Taste SHowrne the GrowrH of the ForeicGN Trapr of RuMANIA' 
BuieaRiA, GREECE, and Servia from 1901 to 1912. 





| Per Head of Population. 
Total ; —_______——_-. 





















































Trade. Im- | Ex- Total 

| ports. | ports. | Trade. 

——— Ing.|i'£28 aks a£8 a 
Remamia, 1901 .... 239 119 02 74464 
1912 . | 605*| 3 211 316 5 619 4 
Beoaria, 1901 ... 61 |01411017 7112 6 
1912 . 154* || 116 4113 8 310 0 

Gaercz, 1901.... 94 || 2 410110 5315 3 
1912 1220 ||2 5112304 811 

Seavu, 1901.... 44 |'014 51 010115 3 
1912 76 118 01 2 8210 8 





* Values for 1911. The values per head of population were, therefore, slightly 
higher than shown in the table. 


The population of Rumania increased by 20.8 per cent., 
but the values of the imports and exports nearly doubled, 
being 94.9 and 95.1 per cent. respectively higher in 1911 
than in 1901. The population of Bulgaria was 17.3 per 
cent. higher, but the value of her imports was nearly 
treble in 1911 that of her imports in 1901, having risen 
by 185.7 per cent. The value of her exports in the 11 
years rose by 124.2 per cent., and that of her total trade 
by 152.4 per cent. The population of Greece rose by 8 
per cent., that of her imports by 10.7, and of her exports 
by 52.6 per cent. The value of her total trade was 27.7 
per cent. higher. Servia increased her population by 20 
per cent. The value of her imports rose by 133.3 per 
cent., and that of her exports by 30.8 per cent. The 
value of her total trade was 72.7 per cent. higher. The 
values of the exports of Rumania were higher than those 
of her imports both in 1go1 and in 1911. The values of 
the exports of Bulgaria and of Servia were higher in 1901 
but lower in 1911 than those of their imports. The values 
of the imports by Greece were higher than those of her 
exports in both years. 





Business Notes. 


The Mark Exchange and Inflation.—Although, of course, 
the increase in note issue in Germany has much to do with 
the depreciation of the mark, it may be well to recall 
that the reaction of note issue on exchange rates is not 
by any mans an immediate one, and that in the recent 
exceptional movement the part played by inflation has 
been relatively small. The movement in note circulation 
(Reichsbank notes and Loan Bureau notes) and in ex- 
change during the last two years has been as follows :— 















Berlin- 
| London. 


SSBSREREZES 


It is clear that the present movement has been due far 
more to fears of the future than to any actual inflation that 
has already taken place. Indeed, if the level of prices 
= Germany corresponded to the present rate of exchange 
there would be a serious lack of circulating medium in the 
Looked at from another angle, it might be 


country, 










THE KUONOMIST. 849 





COX & CO. 


ESTABLISHED 1758, | 


Head Office: - 16, Charing Cross, Lond 8. W.1. 
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FOREIGN BANKING 


transactions of every description. 
Correspondents in all parts of the world. 
Cox & CO. (France), Ltd., 
in FRANCE and ALGERIA. 





said that, judged on the present note circulation, and if the 
fear of future inflation could be disregarded, the exchange 
should be somewhere round 500 at the outside. 





The World's Debt to the United States.—The Guaranty 
Trust Company of New York has compiled the follow- 
ing table showing the indebtedness of other Govern- 
ments to the Government of the United States :— 


JUNE, 1921. 
Credits Granted Total 
Under Liberty Obliga- 
a Acts. tions, 
$ 


BUG oosccctcces 


ma nae 11,960,000 
RE itcucedeutuonn aa 


eee 24,056,000 


Belgium ......+++++2 347,692,000 .... 375,280,000 
oo See 9.025.000 .... 9,026,000 
Czechoslovakia ...... 61,256,000 .... 91,180,000 
DN iaccn csinecnus we ones 13,999,000 
EE a ccnwuionwe sa aes 8,282,000 
France ....ee+see00 2,9590,763,000 .... 3,350,763,000 
Great Britain ...... 4,166,318,000 .... 4,166,318,000 
i ie 15,000,000 eere 15,000,000 
Hungary ....sesees oe evee 1,686,000 
Italy ..escsseeseees 1,648,034,000 .... 1,648,034,000 
Latvia eeeeeeeeeeee ee eee 5,132,000 
Liberia eeeeeeeeeeee 26,000 eeee ,000 
Lithuania eeeereeeeaee ee eeee 4,98 000 
0. Se ae sees 135,662,000 
TRWUEOEIA cccccccece 23,206,000 .... 36,128,000 
Russia ......0e+++. 187,790,000 .... 192,601,000 
A Succsneoneus 26175,000 .... 51,153,000 





Totals .....+e000 9,435,225,000 .... 10,141,268,000 


To this total should be added approximately 
$1,000,000,000 of interest accrued and unpaid. It is 
pointed out that ‘‘ after two centuries of foreign invest- 
ment the British acquired a balance due them in 1914 
from all parts of the world of about £.4,000,000,000, or 
nearly $20,000,000,000 at par of exchange. On these 
investments Great Britain realised, partly through transfer 
of ownership, about £1,000,000,000 during the war, 
which was used mainly in paying for American products. 
Though Great Britain required many years to reach her 
pre-war credit position through private investment 
abroad, the United States in the last six years has built 
up foreign credits of all sorts in excess of $15,000,000,000. 
Of this amount, approximately $3,000,000,000 is in the 
hands of private investors in the form of various classes 
of foreign securities, while more than $10,000,000,000 is 
owed to our Government by other Governments.’’ In 
approximate figures, at the parities of exchange, the 
principal inter-Government debts are estimated as fol- 
lows :—Germany’s reparation liabilities are about 
$32,000,000,000; France owes $2,700,000,000 on prin- 
cipal account to Great Britain and $3,350,000,000 to the 
United States, making a total of about $6,050,000,000 ; 
Italy owes to Great Britain $2,312,000,000 and to the 
United States $1,648,000,000, making a total of about 
$3,950,000,000; while Great Britain owes the United 
States more than $4,000,000,000. ‘Investments by 
Americans this year in all classes of foreign securities,”’ 
it is stated, ‘‘ should be approximately $500,000,000, a 
part of which is for refunding purposes. This is equal 
to the amount of a year’s unpaid interest on debts owed 
to our Government. This American investment abroad is 
essentially a new item of the greatest importance in our 
foreign trade balance; how important can be seen from 
the fact that it will offset one-fourth of the merchandise 
balance for the year, if that should amount to 
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$2,000,000,000, as iS now indicated. This compares 
with net imports of gold from January 1st to Sep- 
tember 30th of this year of $548,854,916, which, if they 
continue at their present rate, should be in excess of 
$600j000,000 by the end of the year. The amount of 
private American investment in foreign securities was 
comparatively small until 1915, but since that time it has 
been of large significance in relation to our foreign 
trade balance.”’ 





The Bank Statements.—The statement of average 
weekly balances of the joint-stock banks for October is 
set out in full elsewhere in this issue. Below we show 
the aggregate figures of the nine English banks together | 
with those of previous months for comparison :— 


(Million £'s.) 










































Weekly Average. 
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Jan., , June,| July, , Aug., | Sept.,; Oct., 
| 1921. | 1921. | 1921. | 1921. | 1921. | 1921. 
Capital and reserves ......| 1154 1159 1159) 115°9) 1159 1159 
Acceptances .......0..00+- | 884) 57-7) 522) 494) 47-2) 509 
Deposits (including un-) 
divided profits, &c.)...... (1,8101 1,768°4'1,785-4)1,764-0 1,771°4,1,802'5 
——, a Se — —— 
Total liabilities........ '2,013:9 1,942:0)1,953-5)1,929'3) 1,934°5)1,969°3 
Coin, notes, balance at bank,| —}| ne annneulananen 
and cheques in course of| 
collection, &c. ......+06: | 256°2| 265-1) 2521) 250:3) 250-4) 2646 
Money at call .........0+. | 98-9) 98-0) 1036) 100°0| 98-9) 101°8 
[GVGUMINNES ccsceccs once 2] 341-3) 3359] 3363) 3263] 3327| 330-7 
Discounts ....ccrcccscocce 361-9, 346-2) 3726) 3799) 3943) 409-7 
Loans and advances ......| 845°1| 815°4) 812-2) 798-7) 786:2| 786°5 
Cover for acceptances, pre-| 
MRNNIUEEG acacccescescas | 1105} 81-4) 76°7\ 741) 720) 762 
 ctitalenarsth west hevnernicnaidl 
Total assets ........ '2,013-9/1,942-0'1 ,953-5(1,929-3'1,934-511,969'3 


October saw the largest movement in deposits for several 
months, the total increasing by over £31 millions to 
£1,802} millions, which is the highest figure reached since 
last January. Acceptances show a slight increase. These 
movements have been balanced by increases of over 4,14 
millions in the cash item and of £15} millions in dis- 
counts. Investments show a slight fall, but advances are 
practically unchanged. The ratio of cash, &c., to deposit 
liabilities is 14.6 per cent. for October as against 14.2 
per cent. in September. 


Another Supplementary Estimate.—A supplementary 
estimate for Navy services has been issued in a White 
Paper (242, price 2d). The amount asked for is 
£965,000. This additional amount is required to meet the 
extra expenditure falling upon Navy votes in the current 
year, owing to the mobilisation of the Royal Fleet 
Reserve (April to June, 1921). The additional expenditure 
amounts to £:1,145,000 approximately, but this is reduced 
to the extent of £180,000 by savings on the provision 
made for the naval requirements of the year for the 
officers and men called up for service. 


Agricultural Conditions.—The monthly report of the 
Ministry of Agriculture and Fisheries states that 
October was a mild, dry month, and good progress 
has been made with field work of all kinds. The weather 
was very favourable for potato and root lifting and for 
the cleaning of the land, and there was enough rain in 
most districts to encourage the growth of grass and catch 
crops, but in some districts there is still a scarcity of 
water. Throughout the country autumn cultivation is 
well advanced, being much more forward than is usual 
at the beginning of November. The favourable weather 
has allowed the land to be well cleaned. In a few dis- 
tricts, where the land is heavy, there has not yet been 
sufficient rain to soften the leys, but on the whole the 
ground has worked well and good seed beds have been 
obtained. Most of the winter oats, beans, and rye have 
now been sown, and large areas of wheat have also been 
drilled; in some districts farmers have delayed for rain 
before sowing wheat. The seed has germinated quickly, 


and where up there is an even plant which is strong and 
In all parts of the country the lifting of the 
potato crops is approaching completion. The tubers have 


healthy : 
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been stored in good condition, but it is feared that owin 
to second growth,.the crop will not keep well. In vias 
districts the potatoes are of fair size, but as a rule the 
tubers are small. Mangolds are now being pulled, and 
a good proportion have already been carted. This cro 
improved during October, and there are some very far 
crops, but, as a rule, the roots are small, though e 
good quality. Turnips which were sown late made good 
growth during the month, but are still very small. | he 
earlier sown crops of swedes and turnips are very poor 
being almost a failure in many districts ; in some norther; 
counties and in Wales there are fair crops. Both turnip. 
and swedes, especially the latter, have been badly attacked 
by mildew, and the roots have consequently hoon 
damaged. Very few turnips or swedes have yet been 
pulled. Since the rains of mid-October catch crops have 
improved, and are usually healthy and promising, though 
in some parts the earlier dry weather prevented satisfac- 
tory germination and growth, mustard having suffered 
appreciably in the Eastern counties. In some parts of 


the Eastern and South-Eastern districts grass is stil! 


scarce, though the pastures are now green, but cattle and 
sheep have done moderately well, except where water js 
scarce. In other parts of the country there is usually a 
good supply of grass, and live stock has done quite well. 
Prospects for the winter are not very promising, though 
in some districts there is not likely to be any serious 
scarcity of hay or straw, as there are fairly large stocks 
left over from last year, and this year’s light crop of hay 
is of good quality. The shortage of roots in most parts 
of the country will, however, be felt very appreciably. 
The supply of labour is more than sufficient for require- 
ments in practically all parts of the country, and there i 
a fair amount of unemployment in many districts. 


American Cotton Crop.—Our Manchester correspondent 
writes :—This week the Census Bureau of the United 
States Government has published its fourth ginners’ 
report on the cotton crop, the amount given up to 
November rst being 6,646,000 bales, as compared with 
5,477,000 bales a fortnight earlier, 7,509,000 bales a year 
ago, 6,305,000 bales same time in 1919, and 7,777,000 
bales in 1918. The statement issued on Wednesday last 
was better than expected, and after the figures became 
known there was a severe drop in prices in the New 
York and Liverpool markets. In trade circles it is now 
realised that some of the early estimates of the crop were 
wide of the mark, and whereas at one time it was feared 
that the total yield would not be more than 6,500,000 
bales, it is now pr®bable that the actual production will 
be about 8,000,000 bales. 





Cotton Trade in China.—According to a report just 
published by the British Legation in Peking, the cotton 
trade in China is steadily expanding. Twenty years ago 
there were only two mills with 65,000 spindles. By 1902 
the number had increased to 17 mills with 565,000 
spindles. In 1916 there were 42 mills with 1,154,000 
spindles, and the latest report give a total of 63 mu!!s 
containing 1,422,832 spindles. It is stated that about 20 
mills are projected or under construction. The Japanese 
have invested a good deal of capital in the industry, ane 
there are four large British-owned mills in Shanghai, w''" 
248,756 spindles. The consumption of cotton during ois 
past 12 months in China was 409,000 bales. On the 
whole Chinese mills have so far confined themselves to 
the production of yarn, but looms have been installed 7 
some of the larger mills, on which a fair amount of cloth 
is being produced. 








Ex-Enemy Debt Clearing Office. —At the outbreak of wat 
this country was a large creditor of Germany in respect 
of contract debts, the amount being estimated at about 
£35 millions, excluding claims for compensation ane 
proceeds of liquidation of British property in Germany. 
In his first report* the Controller of the Clearing Office 
(Germany) points out that but for the Clearing Office pro- 
cedure British creditors would have lost a very large = 
portion of the amounts owing to them. Mark debts are 
paid in sterling at the pre-war rate of exchange, 4° 








* H.M. Stationery Office, 1s net. 


eX 
lel 
4) 
ma 
(C) 
an 
int 
a. 


cn 


November 12, 1921 } THE ECONOMIST. 


eee) SC OMT. 











































interest upon all admitted debts is payable at 5 per cent. people intimately connected with the business, and who 
ig per annum unless otherwise provided by contract law or| realise the possibilities that exist for expansion of divi- 
ne custom. Thus, for example, an Englishman who is|dends, profits, and prices. Such expansion is scarcely 
he creditor for 10,000 marks for goods supplied before the | likely to come about at a period of general depression. 
id war, whose debt was admitted by the German Clearing | Consequently, the usual buyers were content to see prices 
»p Office and paid in August by the British Department, | sag, without making much effort to pick up cheap stock. 
‘ir would receive £487 12s 7d for his 10,000 marks and] Now that the Bank rate has fallen, a new element of 
of £170 138 4d for interest for seven years, a total of | attraction invests the list, and to give some idea of the 
od 2.658 5s 11d. Under his contract, without the aid of the| position in the market to-day, the following details will 
he Clearing Office, he would receive, when the rate of ex-| be found illuminating :— ; . 
r, change was 300 marks to the 4» only 433 6s 8d and no | —__—_,_—_- ae ———— 
rn interest. The Department charges a commission of 2} Share. Nominal) Paid |Dividend,| price, | vista 
Ps per cent., which is applied towards the expenses of the | —————-————__ teint so 
ed Department, and forms the fund for meeting loss arising | aniance Assurance 20 | ay | ay | 108 > : 
en from failure to collect debts owing by British nationals | .Do---.............000--000-. ~~. 2 | iw | n 75 
_ whose solvency is guaranteed under the Peace Treaty. | Commonintpeon 7) | ow | wel whe ew 
- Up to the end of September the total claims by British tei Dom... : | a 30 % (a) 13 2 Ota) 
5 nationals notified to the German Clearing Office amounted | General Accident,"Ord. . al 5 | 25/ 5) ”" 4 314 3" 
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af the German oe Office, $1,481,768 was objected to acnnns Aamnnen Ont. nae ‘=o | mii =. AE 
il ees S| | ee F 
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a, totalled £ 44,212,307, of which £ 12,857,378 eee The foregoing 16 examples are representative of the - 
gh 41,059,440 was objected to by the British Office and with- general run of insurance ities To Sia the statistics F 
jus drawn by the German Office, while 432,519,596 is still = “ Sai: a a ae . sins iat is Dee Galli ne 
Jes under consideration, most of it being contested. At “ ge 7 aa viati oe pages yen P the ti oH Hf 
a March 31st last the revenue account of the Department |’ a 1 eee a nf i rt ae : amr S of the highes : 
nd showed a credit balance of #2530243, commissions, &e., an owes prices oucnet as year : ‘ 
i earned since its formation in January, 1920, having 1920. a oe 
nal amounted to £476,809. It is pointed out, however, that iE a ee ee ey een - 
4 the obligation imposed on the Government by the Treaty | Amount | Trading Drawn from| py oyision | ‘s 
‘o guarantee payment of the debts owing by British Heey Divi | Lees andl Pop Divi. tor Taxes |g a 
nationals will undoubtedly result in a heavy charge under Share. | dend and | Interest dends after, aa 4 | 2 : 
| the head of “bad debts,’? which will be carried to the Debenture | Invest- |for Interest} DePre- | i \* 
ent debit of the account. ‘Stk. (ifany).| ments. | on Invest- | : 
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rs’ = 4 £ 83 
to New Zealand State Finance.—According to an official | A{ancehssurance rat ee 94 
vith cable the financial statement delivered to the New Zea- | Atlas Assurance ........... on ans | Gn a 
ear iand Parliament at the end of last week by Mr Massey | Eagle, Star, and Brit. Dom.| 2.451 | 91,582 13s 
oe aS . a Employers’ Liability ...... 38,422 | 448,492 66/3 
Q00 gives revenue for the past financial year as £,34,260,960 | General Accident, Ord. ....| Cr. 31.265} 103,929 4613 
last ond the expenditure as £28,128,730, leaving a surplus of | Guardian... -..---.....+4.-| Gr apes | TOnDOD Ps 
ame revenue over expenditure of £(6,132,230. The revenue is] London and Lancashire -.| Cr. 15917 | 851,100 | 13 2 
vew ix and a-half millions in excess of the estimated receipts, | Northern Assurances, Ord. Or Sere | s00l0 383 
now and eight millions over the revenue of the previous BOGE... ncorerreeeevens *-| eee) Se lS 
vere financial year. More than haif this excess is due to an Retest 1 15.249 | 1086 387 | 248 4 
ared extraordinary increase in the value of imports for the year | Royal Exchange .....-....' _17t es o. Ee 
s000 ending March 31st last, the result of the filling of delayed] The figures in the first and third columns in respect of 
will orders, but all public Departments contribute a share.| the employers’ liability are allowing for dividend on 
Expenditure is 44,346,000 in excess of last year, of 300,000 shares issued last May, and on the dividend paid 
which excess railways absorb £1,905,000. Interest and] for 1920 respectively. The amount in the first column 
just sinking fund £582,000, post and telegraph £646,000, | in respect of the Royal includes the dividend and deben- 
ytton and education 4,428,000. During the year £ 3,141,000] ture interest on Liverpool and London and Globe. Our 
ago vas expended on public works, which is £1,120,000 in | illustrations are drawn from an excellent compilation of a 
1902 excess of the previous year, while £10,136,000] firm in the London Stock Exchange. It will be seen that 
5 000 ‘ell due in loans, which were renewed, with the exception | the actual return on insurance stock and shares at the 
$000 of £1,474,000 paid off. The net public debt is shown as | present prices is not generous, although, allowing for the 
mills 4£197,500,000. War Loans total £81,538,000. The esti-] dividends being paid free of tax in several cases, the 
ut 20 mated revenue for the current year is £ 28,000,000] average yield is raised to a reasonable level. People do 
anese (Customs £°4,900,000, land and income-tax £ 7,700,000), | not buy insurance shares, however, entirely for present 
and and expenditure £29,266,000. The effect of economies | dividends. They look to the future, for prospects of divi- 
with introduced will not be fully felt this financial year. With] dends and profits on a scale considerably more generous 
g the a cash balance brought forward of £14,920,000, it is esti-] than that of the past few years. At some time or other 
1 the mated that there will be a surplus of 43,653,000 at the} —it may yet be long in its coming—there is expected » 
es to end of the vear. be a melon-cutting that shall justify the faith of those 
ed in : eek who invested money in shares of insurance a 
Jot! ae ‘ine it i ~has ther issues 
- Insurance Shares.—A Stock Exchange correspondent oS i tC une — Sie 
writes :—The market for insurance shares begins to show | *™@t refurned hig —T ? 
eae ‘igns of vitality, there being noticeable inquiry for 
i wa 


shares which, for a long time past, have been in a de- 


General Smuts and Rand Labour.—Our mining 
— Pressed condition, owing mainly to the fact that the 


Py 


correspondent writes :—A shiver went through the Kattic ‘ 
about insurance market has been one of the few in which people | market last Monday as the result of cables reporting the 2 
» and have been able to sell in order to raise money, required| events at a conference between members of the Union a 
many. or meeting losses incurred elsewhere, for taxation pur-| Government and representatives of the Miners nape as 
Office poses, for living expenses, and other reasons. The cumu-| to the working of the gold mines. Apparently the confer- i 
e pro- lative effect of these factors combined to force prices | ence is connected with the proposals now under considera- 
fe pro- wn to levels which, however, were not sufficiently | tion for amendment of the mining regulations in such a 
yts are tempting, regarded from the point of view of yield alone, | manner as to permit better use to be made of native 
e, and to attract the average bargain-hunter. Those who follow | labour. Tle particular point responsible for the trouble 
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visory work should be left to native bosses. On the 
ground that such a provision would intensify unemploy- 
ment and increase accidents, Mr Hendriks, the miners’ 
secretary, emphatically protested, and threatened that the 
miners would strike within 48 hours of the gazetting of 
the amendment. On the other hand, General Smuts dis- 
claimed any intention to interfere with the colour bar, and 
dilated upon the dangerous degree to which the mining 
industry of the Transvaal was dependent upon the 
fortuitous accident of the gold premium. He pointed out 
that in the event of gold falling to £5 per ounce five 
mines (on the basis of actual working costs) would operate 
at a loss; a decline to £4 15s would rule out five others ; 
at £4 10s a further six properties would be unpayable, 
and at the normal price of £4 5s per ounce six more. 
Thus out of the 39 mines operating to-day 24 would have 
to close down should the gold premium entirely disappear 
—as it might do in the event of the cancellation of Great 
Britain's war debt to the States. Even with 
gold around £5 5s per ounce a number of mines 
are on the borderland. The shutting down of 
the most important of this group—the East Rand 
Proprietary—would not only entail a great reduc- 
tion in the expenditure upon labour and materials, 
but would involve the whole district in serious difficulties 
arising from the excessive accumulation of water. With 
regard to the amendment of the regulations, it is useless 
to beg the question that a partial removal of the colour 
bar is entailed. The hard fact which the miners have to 
face is, however, this. Costs require to be brought down 
somehow on the labour side. Either the whites employed 
must accept lower wages, or they must agree to the per- 
formance by natives of certain partially-skilled operations, 
thus enabling the number of whites at any particular mine 
to be reduced. Whether the latter procedure would result 
in any real increase of unemployment is doubtful ; indeed, 
it might operate in the contrary direction. Crushing at 
several mines has been suspended prematurely owing to 
the fact that the high level of expenses did not permit the 
complete exhaustion of the properties. Various areas in 
both the Eastern and Western districts of the Rand are 
awaiting better economic conditions for exploitation. It 
is to the best interests of all directly or indirectly con- 
cerned with the gold industry, that costs should be on a 
basis which would permit the treatment of the enormous 
quantities of comparatively low grade ore actually avail- 
able. As for a strike—this threat now has few terrors for 
the leaders of the industry. Indeed, such an event would 
probably be taken advantage of to reduce the number of 
supervising officials to something approaching an 
economic basis. 























































the tonnage represents no more than about a year 
and a half’s supply. Reverting to the finances. the 
payment of the 24 per cent. dividend—as before —eft 
the substantially increased surplus of £150,000 to he 
carried forward. The balance-sheet shows net 


cash 
assets to the amount of some £80,000. 





The Salvador Loan Default—A meeting of the holders 
of Salvador Government bonds on Thursday received 
full information of the negotiations between the trustees 
of the loans and the Salvador Government since the de- 
fault of February last. The original debt of the Republic 
was compounded in 1860, and two later loans were re- 
placed by the 5 per cent. debentures of the Salvador 
Railway, as to which further arrangements will have to 
be made next year. The external loans now in question 
are the 6 per cent. loan of 1908 and the 7 per cent. fund- 
ing loan of i915, the latter representing the unpaid 
interest on the 6 per cent. loan for four and a-half years 
(1915-1919). The amounts outstanding are :—On the 6 per 
cent. loan, £756,900; on the funding loan, £201,388; 
and £,86,270 for the unpaid interest on both loans during 
1921. On April 28th last the bondholders met and author- 
ised the trustees, if a settlement were not arrived at 
within two months, to seek the aid of the Council of 
Foreign Bondholders and the Foreign Office. The 
trustees accordingly pressed for a settlement, and learnt 
that the Salvador Government had not sufficient funds 
even for the full payment of officials, that it had been 
in treaty for a loan’ with certain financiers © in 
San Francisco, but that these negotiations had been 
abandoned, and that, at the instance of Mr Minor C. 
Keith, *‘ the King of Costa Rica,’’ a group of New York 
financiers, with the sanction of the United States Govern. 
ment, had offered a loan of $16,000,000, out of which 
a settlement is to be effected of the claims of the ex- 
ternal bondholders, the Salvador Railway Company, and 
certain holders of internal loans. These latter loans, in- 
cluding interest in arrear, amounted at the end of 1919 
to $3,819,119 in silver; but the Internal Debt at that 
date had been increased by other items to a total in 
silver of $13,568,590. On the $16,000,000 now offered, 
the external loans will constitute a second charge. i: 
appears that the loan will be secured on_ the 
Customs duties, already pledged in part to the external 
bondholders, and the railway and other claims will take 
third rank; and, moreover, the United States Govern- 
ment will appoint officials to supervise the collection ol 
the assigned revenues, as in Nicaragua and Santo 
Domingo. (The only other revenue that can be offere: 
as security seems to be that derived from spirits.) M: 
Keith is authorised by the Salvador Government to 
negotiate with its creditors, and a committee of two 
gentlemen was appointed by the meeting to co-operate 
with the trustees in arranging terms of settlement. It 
was stated that the American financiers are not pre- 
pared to lend the money unless the rights of the British 
bondholders are properly’ protected. The Council ¢! 
Foreign Bondholders will co-operate, through the com- 
mittee, in effecting a settlement. Naturally regret must 
be felt, both at the probable sacrifice of some portion of 
the capital of the debt of a country which has large 
undeveloped resources and is only temporarily em- 
barrassed, and still more at the passing of the chief place 
in financing the Central American States from British 
to American financiers. But the United States is now 
the only possible source of fresh capital for Central 
American enterprises, and the committee may be trusted 
to make the best terms that it can. 


Simmer and Jack Proprietary.—A striking instance in 
point confirmatory of the foregoing observations is sup- 
plied by the report just to hand of that old Central 
Rand undertaking, the Simmer and Jack. For the year 
ended June 30th the working revenue totalled £890,800, 
including 4,211,800 premium on gold. The working 
profit came out at £119,300. Hence, but for the excess 
above the normal price of the product, last year’s opera- 
tions would have resulted in a loss of £92,500. At the 
figure above named, the earnings scored a small im- 
provement upon those of the preceding period, a fresh 
decline in the average yield being rather more than com- 
pensated for by the crushing of an appreciably increased 
tonnage at the somewhat lower cost ratio of 22s. At 
the meeting the chairman made a special point of the 
latter feature as indicating a turn in the tide; from 1916, 
when expenses were 14s 9d per ton, they had been 
steadily on the up grade until 1920. By a reduction to 
something approaching the former standard, the life of 
the mine might, he remarked, be extended to six or seven 
years, as it would bring into the payable category ore 
which cannot be so classed under present conditions. In 
the alternative, the company will apparently have to dis- 
continue milling at no very distant date, as only 59 reef- 

eaning Claims are now intact. Of course, a large ton- 

‘age of ore is available as reclamation from areas already 
stoped out, At 1,081,000 tons, value 5.71 dwts, the ore 
reserves show a further shrinkage in quantity; 





Bulgarian Affairs.—The following account of internal 
conditions in Bulgaria has been received in London by the 
Banca Commerciale Italiana from its associated institu- 
tion the Banca Commerciale Italiana and Bulgara- 
‘* There is a general recognition that Bulgaria’s internal 
policy has so far been too much on the side of the agra- 
rians to the detriment of traders and manufacturers, but 
the recent abolition of the monopoly in wheat is generally 
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taken as a first step in the opposite direction. This mea- 
sure should certainly be of very great help in restoring 
Bulgaria’s trade balance, and wheat exporters have been 
quick in seizing the occasion ; very large sales of flour 
have been made, especially to Constantinople......... Sales 
have also been made for delivery in Russia. There has 
also been a marked revival in chemicals, hides, and 
kindred lines. The building trade is specially flourishing ; 
over one thousand houses are being erected, and it is 
hoped that the housing problem will thereby shortly be 
solved.’” The Government’s action “in exempting new 
buildings from taxation and from Government control, 
also in threatening confiscation of such ground in the 
centre of Sofia as still remains vacant has done,’’ we are 
told, “a good deal towards overcoming this difficulty.’’ 
“Conditions on the Stock Exchange are, unfortunately, 
not quite so bright; transactions are very few and only 
for small amounts......... the depreciation of native cur- 
rency has not had the effect of stimulating dealings in 
stocks in Bulgaria, neither has it brought about a rise 
in their value. The money market has been very active, 
owing to the constant fluctuations of foreign currencies ; 
the pound sterling, dollar, franc, and lira have, for the 
last three months, been continually on the increase. It 
would seem that, with the revival of trade, and for other 
reasons which might have been expected favourably to 
affect native currency, the latter should have improved 
considerably, but any tendency in that direction was 
frustrated by the constant purchase of marks, made, not 
for speculative purposes, but for payment of goods pur- 
chased from Germany. Owing to the fall of the mark 
Bulgarian traders are, of course, driven to buy once more 
from Germany on an ever-increasing scale, and both 
marks and other currencies have been bought with this 
view far ahead.’” We may add, however, that the 
Government has fresh financial troubles. The Repara- 
tions Commission at Sofia is stated to have advised the 
postponement of the first payment of reparations, 
in view of the heavy fall in the leva at Sofia since Novem- 
ber rst. This fall is attributed partly to that of the 
German mark, partly to the proposed new duties on 
exports—which are so high that they may frustrate 
their aim. Bulgaria has just effected a settlement with 
her foreign bondholders, and, unless relief is given, she 
may have to compound with them again. 


Dalgety's Year.—The report of Dalgety and Co., Limited, 
for the year ended June 3oth last shows a considerable 
reduction in profits, which is ascribed to “ the persistent 
decline in the value of commodities of all kinds and to the 
financial stringency which has existed.’’ The table below 
shows results since 1906 :— 
















































Z ear o¥l 3 3 
nded | Profits.) s gk| 3 © =! Pref.| Ord. 2 
June &| 283) Div. | Div. EE 
30, fs] = e 
£ £ £ £ £ 

1906 «+++ | 371,591) 148,171) 114,439} .. | 70,000 55,381 
oor +++ | 427,490) 164.441) 115, oo | 70 63,124 
1908 . ... | 430,746) 170,328) 113, a ae 70,311 
1909 ++++ | 477,125] 180,186 117,611) 23,868) 70, 70,772 
Isiy **** | 342,534) 198,362 122,364) 25,000) 80, 77,579 
1911 ...,| 551,371 117,232) 25,000) 80, 81,717 
1912 .... 546,877| 216,446) 112,992! 25,000! 80, 84,155 
1914 ete 108, 25, 80, 92,532 
1814 .... 105,593] 25,000} 80, 197,015 
1815... 107,377| 25,000} 80, 208,687 
1816 .... 107,864| 25,000] 100, 197,544 
1918 eee 861 107,11 25, 130, 13 210, 102,771 
ime la 104,065} 25,000| 140,000} 14 | 85,000) 113,770 
1919... 101,141) 25,000} 140,000; 14 | 90 , 
TE tees 98,251) 25, , 15 | 110, 
ysl . 176} 103, y 100,000) 10 y 84,112 


Expenses fell from £359,600 to £310,300. Australian 
ee was £10,500 lower, and English taxation fell 
— £88,500 to 447,600. The ordinary dividend is at 
f © same rate as last year, but a bonus of 5 per cent. paid 
or 1919-20 is now omitted. The reserve fund gets 

59,000, as in the previous year, when, however, £50,000 
was also written off premises. The staff benevolent fund 
's again credited with 10,000. The balance-sheet shows 
% reduction of £390,500 in creditors, but advances on 
nd, Stations, stock, &c., have increased by £398,400 to 
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44,429,600.“ Merchandise’? is £221,700 lower, and 
premises 4,146,100 lower. The directors state that a 
bountiful wheat harvest in Australia and excellent returns 
from the dairy produce exports from Australia and New 
Zealand have helped materially to modify the unfavour- 
able conditiens ruling in the past financial year. The 
present outlook continues “highly satisfactory,’ and 
prices obtainable for wool show a substantial recovery. 
The directors are to be congratulated upon showing an 
excellent and informative balance-sheet, which reveals 
the fact that the company is in a fairly strong position. 





United of Havana.—The report for the year erded 
June 3oth last of the United Railways of the Havana and 
Regla Warehouses covers for the first time the working 
of the amalgamated undertakings of the United Railways 
of Havana, the Western Railway of Havana, and the 
Cuban Central Railways, the amalgamation having 
become effective as from July 1, 1920. Gross receipts 
amounted to £,6,329,700 as against #/5,876,100 in the 
previous year, and expenditure to £,4,848,100 against 
£45255,400, leaving a balance of 41,481,500 as compared 
with £,1,620,700. The ratio of expenses to receipts was 
79.59 per cent. as against 72.42 per cent. Profit on the 
working of the Regla Warehouses and other properties, 
gain in exchange, and other receipts brought the total 
balance up to 41,810,200. After payment of fixed 
charges and taxes a dividend of 4 per cent. is paid on 
the ordinary stock and shares, absorbing £262,300, 
leaving £239,400 to be carried forward as against 
£31,700 brought in. British and Cuban taxes absorb 
£663,000. The directors state that “it has not been 
possible to collect all the outstanding accounts of the 
company, and this together with the uncertain prospects 
for the current year ’’ prompts them to adopt a conserva- 
tive policy, for the net earnings under normal conditions 
would justify a higher dividend than 4 per cent. The 
general manager’s report states that trafic movement was 
carried on under abnormal difficulties for almost the whole 
of the year, “ but the movement of the sugar crop was 
handled more freely than for some years past.’’ Higher 
tariffs came into force in December, and these are said to 
have saved the railways from a serious financial situation. 
* To-day, with the fall in wages and in prime materials, 
it is becoming necessary to reduce these tariffs, and we 
are now studying the best means of so doing before the 
movement of the next sugar crop.’’ Prospects for the 
current year are said to be not too promising. Proposals 
have been made to limit next year’s sugar crop by legisla- 
tion. The general manager adds that “the future pro- 
sperity of the sugar industry of Cuba would appear to 
lie, not in reducing output, but in producing at a cheaper 
rate than any other country......... The next crop will un- 
doubtedly be produced more cheaply than has been the 
case for some years, and in this solution of Cuba’s great 
problem it will be the duty as well as the interest of this 
railway to co-operate.’’ Further progress was made 
during the year in the conversion of locomotives to fuel 
oil, and the report adds that but for the use of oil the 
total fuel bill would have been much higher than was 
actually the case. In 1919-20 the total fuel bill was 
£746,800, of which £697,700 was for coal and £49,100 
for oil. Last year the total was £841,500, of which 
£474,100 was for coal and £367,400 for oil. 





Grand Trunk Award.—<An official Canadian Government 
publication has been issued containing the full official text 
of the Grand Trunk Award and the reasons for the 
award. The awards, and reasons therefore, of the chair- 
man, Sir Walter Cassels, and the two arbitrators, Sir 
Thomas White and Mr W. H. Taft, are set out separ- 
ately. The award is, of course, the subject of an appeal 
to the Privy Council. Those who wish, pending the 
Privy Council’s hearing, to study the verbatim accounts 
of the awards and the arguments of the arbitrators are 
referred to this document, which is issued by the King’s 
Printer at Ottawa. 





Transvaal Output for October.—The October statistics 
of gold output in the Transvaal show that the total pro- 
duction of fine gold during the month amounted to 
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the corporation was able to show net earnings for the 
quarter of $18,918,058, as against $21,892,016 for ti, 
preceding quarter and $48,051,540 for the third quarte; 
of last year. Private estimates had ranged from 
$10,000,000 to $15,000,000, with most guesses nearer the 
lower figure. The actual result, therefore, was near}; 
$4,000,000 above the most optimistic predictions. The 
outstanding feature of the report is the progressive jm- 
provement shown in the earnings by months. The July 




































































707,825 ounces, as compared with 691,096 ounces in 
August, and 662,472 ounces for October, 1920. The 
following table shows the production for a number of 
years past :— 





isis. | 1919. | 1920. 1921. 


Fine Fine | Vine vine 

Ozs. Ozs. zs. z3. 
714,182 | 676,059 | 670,503 651,593 
659,759 | 636,728 | 625,330 §58,137 
696,281 | 712,379 | 707,036 671,123 











eel | oon eae. 681362 | et earnings of $5,157,395 were the smallest for any 
741,317 | 724, 699,041 ware month since January, 1915. Earnings for August, how- 
736.199 ey 136:099 629 ever, increased to $6,502,976, while for September the, 
740,210 ‘ a 4 showed a further gain to $7,257,687. After July opera- 

; 723,722 | 662472| 707, tions steadily increased, until in September they were 
Saas Senin oseais a about 40 per cent. of capacity, and at the present time, it 





is understood, the corporation’s plants are operating close 
to 50 per cent. of capacity. The reduction in wages, 
together with other economies, greatly reduced operating 


84 | 8,418,292 | 8,330,091 | 8,153,625 | 6,728,435 


Noumser of Natives Emproyep at the End of Last Eight Months by 
Members of the Witwatersrand Native Labour Association and 





















Contractors. costs, and that fact was largely responsible, apparently, 
for the unexpectedly favourable showing for the third 

March,| A rit, | June, | July, | Aug., | Sept, | Oct., | quarter. Earnings, on the other hand, were not sufh- 

__|_19a1. | Wal. | 2 1921 eed isa. | 1921. || 1921. | cient to cover preferred dividend requirements for the 

Gold mines. .. .| 174,364 | 172,826 | 170,595 | 168,152 | 166,999 | 169,008 171,912) 175,332 quarter, which amounted to $6, 304,919. The balance 
ao. ‘set sie ‘302 137 Tose | or am eH available for preferred dividends was $5,693,196, or 


$611,723 short of the sum needed. In the preceding 
quarter the full preferred dividend was earned, besides 
35 cents a share on the common stock. The common 
dividend for the past quarter called for $6,353,781. After 
meeting both common and preferred dividends, therefore, 
there was a deficit of $6,965,504, as compared with a 
deficit of $4,571,668 for the quarter ended June 30, 1921, 
and a surplus of $17,869,939 for the three months’ period 
ended September 30, 1920. Should the corporation earn 
its full dividends in the fourth quarter, as now seems 
likely, it will have used from its accumulated surplus less 
than $10,000,000 for the full year to meet all require- 
ments, including common dividends. Net earnings for the 
nine months ending with September amounted to 
$73,096,796, as compared with $133,396,264 for the corre- 
sponding period of 1920. The balance available for divi- 
dends was $29,255,833, equivalent to $2.03 per share on 
the $508,302,500 of common stock, after providing for 
preferred dividends. In the like period a year ago the 
balance available for dividends was $82,995,957, and 
earnings on the common stock were equivalent to $12.60 
a share. For the nine months the deficit, after all deduc- 
tions, allowances, and dividends, totals $8,720,267, as 
against a surplus of $45,019,857 for the same period o! 
1920. ai 
While recent developments in the railroad-labour crisis 
here had greatly strengthened confidence that no nation- 
wide tie-up of transport facilities would occur, even 
if the railroad brotherhoods carried out their threat to 
strike, relief is felt on all sides now that the proposed 
strike has been called off by the union leaders. Th 
brotherhoods decided to cancel their strike order, issued 
about a fortnight ago, because of ‘* the growing public 
opinion that the strike would be against the Labour 
Board, and consequently the Government, and me 
against the railroads.’’ Public sentiment undoubtedly 
was largely responsible for the cancelling of the strike 
call, but it was not the only factor. The Labour Board's 
active efforts to avert the threatened walk-out, and 
elaborate preparations by the Government to prevent, 
through Court injunctions and otherwise, any “iter 
ference with the arteries of commerce,” were, perhaps 
to a greater extent, instrumental in bringing about the 
result. The main features of the ‘ satisfactory settic- 
ment ”’ reached at the Chicago conference this week be- 
tween the Labour Board, railroad executives, ana union 
labour representatives are :—The railroad managements 
agreed that no changes in wages, working conditions, 
or rules would be sought except through the Labow! 
Board, as provided by law. The Labour Board agreet 
that it would not consider any request for further — 
cuts for any class of employees until it had finishec 
with the matter of rules and working conditions for = 
class. All parties concerned express satisfaction with 
this basis of settlement. As a matter of fact, bawers’ 
the only thing that has been definitely settled 1s that the 
threatened strike has been called off. The 124 per cen 
average wage reduction, which took effect July ist, 0 
course stands, but the two vital issues—the question © 


Total...... 190,634 | 189,050 | 186,407 | 184,173 | 182,933 | 184,661 | 187,375| 190,490 





Tue first ordinary meeting of the present session of the 
Royal Statistical Society will be held at 5.15 p.m., on 
Tuesday, November 15th, in the Hall of the Royal Society 
of Arts, John street, Adelphi, W.C. 2, when the president, 
Sir R. Henry Rew, K.C.B., will deliver an address on 
‘* The Progress of Agriculture.”’ 


Tue annual geheral meeting of the members of the 
Industrial League and Council, of which Viscount Burn- 
ham, C.H., and the Right Hon. G. H. Roberts, M.P., 
are joint presidents, will be held at the Central Hall, 
Westminster, S.W.1, on Wednesday, November 16th, 
at 5 p.m. The usual banquet will not be held. 


ee 





THe adjourned special general meeting of members of 
the London Chamber of Commerce to consider “ The 
Hague Rules, 1921, Defining the Risks to be assumed by 
Sea Carriers under a Bill of Lading ’’ (as agreed upon at 
the conference of the International Law Association at the 
Hague, August 30th-September 3rd), will be held at the 
Cannon street Hotel on Monday, November 14, at 2.30 
p-m. The chair will be taken by the president of the 
Chamber (Mr Stanley Machin, J.P.). 





AT a meeting of the executive committee of the Sound 
Currency Association, held on November goth, Mr Walter 
Leaf (chairman, London County Westminster and 
Parr’s Bank, Limited), Mr F. C. Goodenough (chairman, 
Barclays Bank, Limited), the Hon. R. H. Brand, 
C.M.G. (Messrs Lazard Bros. and Co., Limited), Mr 
Leslie Couper, C.M.G. (general manager, Bank of British 

Vest Africa, Limited), and Mr G. J]. Scott (Bank of Scot- 
land), were elected vice-presidents of the association. Mr 
Francis Shipton (London manager, Standard Bank of 
South Africa, Limited) and Mr R. Holland Martin, C.B. 
(director, Bank of Liverpool and Martins, Limited), were 
elected members of the executive committee. 


Obersea Correspondence, 


UNITED STATES.—STEEL CORPORATION'S EARNINGS 


—THREATENED RAILROAD STRIKE AVERTED— 
RATES AND WAGES. 


(FROM OUR CORRESPONDENT.) 








“: New York, October 209. 
Tue United States Steel Corporation’s report of earnings 
for the quarter ended September 3oth, published this 
week, was much better than had been expected in financial 
os After deducting all operating expenses, including 
oo Jor Fepairs and maintenance, as well as estimated 
es and interest on the bonds of subsidiary companies, 
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further wage reductions and the revision of working 
rules and conditions—remain to be determined, and it 
may be many months before they are disposed of. In 
the meantime, freight rates can, and probably will, be 
reduced by the Interstate Commerce Commission. The 
railroads will unquestionably present petitions for wage 
cuts in the near future, and it is quite possible that the 
Board may be able to reach a decision thereon sooner 
than the unions expect. But the railroads will seek 
reductions in strict accordance with the law; they will 
post notices of wage cuts, discuss the proposed revisions 
with their employees, and then, if no agreement is 
reached, they will appeal to the Labour Board to settle 
the dispute. Pending the outcome of their efforts in that 
direction, it is evident that the carriers must rely upon 
continued curtailment of maintenance and repair expendi- 
tures and rigid economies, as well as a possible increase 
in traffic, to offset any freight rate reductions that may 
be made. ; 








FRANCE.—INDUSTRIAL PROBLEMS—WAR SERVICE 
AND PROFITS— BOURSE. 


(FROM OUR CORRESPONDENT.) 


Paris, November 8. 

Ay interesting sketch of the measures France has taken, 
and proposes to take to meet the extraordinary economic 
situation arising from the war, has been given to-day 
in the Senate by M. Dior, the Minister of Commerce, in 
his reply to an interpellation in which the Government 
was attacked on the triple ground of not having any 
economic programme, of having projected no serious re- 
form, and of having failed to defend what were described 
as ‘the few clauses of the Versailles Treaty that are 
lavourable to France.’’ Among other factors cited as 
inimical to French industry at present were the Eight 
Hours’ Law, which has resulted, it was alleged, in an 
enormous lowering of output. Export trade, it was in- 
sisted, was becoming impossible owing to high and in- 
equitable transport rates. The German taxpayer, accord- 
ing to one speaker, is paying only 152f in taxes, against 
560f paid by the French taxpayer. 

One of the worst faults committed by the authors of 
the Versailles Treaty, it was stated in the debate, was 
that the metallurgical plants in Lorraine had been taken 
irom the Germans without the necessary complement of 
coal and coke concessions on the right bank of the Rhine, 
which placed the ironworks in a similar situation to corn- 
mills that had no wheat to grind. As to labour, an adult 
workman in France was paid 22f 60c on an average, while 
the German workman on the left bank of the Rhine re- 
ceived 7f 65c, and on the right bank 6f 44¢. 

The Minister of Commerce, in his reply, first dwelt 
on the chaos that had descended on the economic world 
as the result of the war, and on the measures taken by 
the various nations to meet the crisis. The fall of prices, 
he said, had been marked by a return to the most furious 
economic selfishness in every country. France had been 
Wrongly accused of having taken the initiative in this 
movement, but as a matter of fact it had arisen simu!- 
taneously in all countries. On the other hand, nearly 
all the nations had taken the same steps to meet the 
Situation, either by transforming fixed customs duties into 
ad valorem duties, by demanding the payment of those 
duties in gold, by establishing compensatory surtaxes, 
by anti-dumping measures, or by protecting key in- 
dustries. Even those countries that were most marked 
or their free trade policy, he said, had brought into force 
one or the other, and often several of these methods, while 
France had been satisfied with adopting the first-named. 

The French Government believed that its primary duty 
Was to help the country to return to normal conditions as 
soon as possible, and so to act that the economic pendu- 
lum would arrive at a steady equilibrium. Their first steps 
in this direction had been to bring to an end the wheat, 
petroleum, and other monopolies, and the various con- 
trolling organisations, and to institute a customs régime 
that was admittedly temporary, but that would enable the 
ana and that would prevent the national in- 

Stries from succumbing to a passing crisis. In this 


‘onnection France had not fallen into protectionism 4 | lost. 
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outrance. She had not, for instance, insisted on the pay- 
ment of customs duties in gold, or on imposing: anti- 
dumping supertaxes. She had merely sought to give ber 
customs duties the same value as before the war. The 
new co-eflicients were only temporary, and would be re- 
vised as soon as circumstances permitted. At this 
moment, he said, the Government was studying a nev 
customs tariff which would be laid before the Chambers 
in the near future, and it was engaged in negotiations 
with 26 other countries for the purpose of assurin 
exports the largest possible markets. 

The problem of credit, which was a capital one, he 
said, so far as exports were concerned, was complicated 
by the difficulties connected with exchange and the de- 
preciation of securities. Neither the British nor the 
Belgians had succeeded in solving this problem. The 
French Government had drawn lessons from their efforts, 
however, and was preparing a project to deal with credit 
in connection with exports. In conclusion, the Minister 
linsisted that the situation was improving, and that it 
was improving through the action of the manufacturers 
and traders themselves, rather than through Govern- 
ment intervention. 

Socialist agitators ever since the Armistice, and in 
some cases before it, have been steadily preaching to 
the proletariat that the bourgeoisie shirked and evaded 
service, while the working classes alone were the victims 
of the war. An engineer, M. Jean Rey, has analysed 
the facts of the situation, and has found it possible to 
determine to what extent each section of the community 
was actually serving at the Front, and to what extent 
each section suffered. From this study it emerges that 
members of the liberal professions lost more by death 
than any other class, the figure being more than 100 per 
cent. over the normal, this class having lost in killed 
55 per cent. of the numbers mobilised. The commercial 
classes come next, with a list of fatalities 46 per cent. 
above the normal, then the non-agricultural servant class, 
with 44 per cent., and then agriculturists, with a figure 
of 17 per cent. over the normal. Coming to the other 
end of the scale, the class that suffered least were the 
miners, who lost 42 per cent. less than the mean; next 
to them the transport workers, with 41; then industrial 
workers, with 28; and then State employees, with 21. 
Equivalent proportions are given by studying the figures 
of the severely wounded. M. Rey has also analysed the 
allocation of the profits made out of the war. Supple- 
mentary industrial profits made out of the war amounted 
to five milliards sixty millions, but of this the State 
recovered in taxes 3,280 millions, leaving to industry 
1,800 millions, but against this there was in the various 
industries 3,900 millions of money immobilised. The 
State allowed a milliard compensation, and thus the 
position of industry was 2,900 millions loss, as 
against 1,800 profit, or a net loss of 1,100 millions. 
Orders were passed by the State during the war to the 
amount of about 4o milliards, and of this sum 17 mil- 
liards went to the workmen at very high rates of wages. 
They paid no war tax, but made large profits, which 
were very often unwisely spent. 

The Bourse has remained weak, not only on account 
of the various appeals made to the market ° for capital, 
but also owing to collapse of the mark, which has spread 
a feeling of intense uneasiness. Trench 3 per cents. re- 
mained depressed at 53.95. There was a certain amount 
of recovery in banks, but much of the ground gained was 
Banque de Paris, for instance, rose from 1,202 
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to 1,225, to drop back to 1,205; Union Parisienne showed 
a similar fluctuation, the figures being 798,815 and 802; 
for the Crédit Lyonnais they were 1,410, 1,435, and 
1,415. Transports have improved; railways, owing to 
the feeling of security now prevailing as a result of the 
Chamber having voted for the new régime, are con- 
siderably stronger, P.M.L. being at 770 as against 759, 
Nord at 851 as against 838, and Midi at 723 as against 
703. Navigation also improved, but for the most part 
lost what it had gained, Chargeurs Réunis rising from 
530 to 540, to fall back to 530, Transatlantique closing 
at 248, as against 244, and Messageries closing at 224 
as against 217. Thomson is typical of electrical under- 
takings, which have been heavy, though Thomson has 
declined more than most, falling from 860 to 832. The 
movement in metallurgical undertakings and in mines 
has been fluctuating, though copper has been rather 
harder, Tintos recovering at between 1,415 and 1,430. 

The returns of the Bank of France for the last week, 
the previous week, and the corresponding week of 1913 
are as follows :— 





DEBTOR. 
Nov. 3, 1921, Oct. 27,1921. Oct. 30, 1913 
Capital of the Bank 182,500,000 182,500,000 182,500,000 
Profits in addition to capital .... 30297689 .. 30297689 .. 8,006,145 
Eeiinsticnichocens****? | “SE 00 2: aponoen 2. aponooe 
Special Reserve... «= BAOTAM4 .2AOTA44 3.407.844 
Binking Fund account (Law, 
December 20, 1918) sevesceses 564,874,729 oe 565,355,425 ee ee 
a for Sinking 
for advance to State .. 1,138,488,182 .. 1,124,637,102 .. - 
ry Sinking Fund for 
(Law, Deo, 20, 1918).. 7,595,711 .. yscenan ee 6,805,633,400 
Interest on securities ............ 924,508 :. 54,904,815 5. 24,323, 
Banik notes to ore pecccccesese 742,424. 4 713 ee Ml so 
Ourrent accounts, Paris ........ ‘872 .. 1,579,704,553 .. 
Dee tene” branch bake ..e..c.e. 10%0,718,008 ie 941 438-889 > 108,730,149 
Dissouste al cundricc.....-.. TealeSeY .TSSORTYD °. so Stpenaes 
il cublidnvcsaghsciinie 15389.701 .. 15,389,701 .. 5,532,896 
ce 1,037,959495 .. 1,068,055,081 .. 219,962,952 
ae 43,327,784,737 .. 42,882,446,181 .. 7,299,534,263 
CREDITOR. 
Oash in hand .............csse0 . 5,802,502,149 .. 5,802,287,138 .. 12,990 
Balances abroad .............00 613,741,177 .. sleeve oe — 
Commercial bills overdue........ 39,956,355 .. 949,765 .. 98,744 
Discounts in Paris .............. 1,363,920,306 .. 1,458,400,289 ;. 623,399,379 
Sl thenscnsieett bean on . 4,871,500 :. | 11,007931 .. 16,928,251 
Treasury bills... .............. 251,090 *- 332.940 :. 159,950 
Discounts in branches .......... 1,340,803,407 <. 1,003,222.792 [: 1,055,245,022 
a oe 65,787,360 268,056 
Advances on buliics 7". Gano. fae cf 
Se Rilo cosnstiion sideline = 4 ee 198,385,901 
Advances mks ans ve 1,787,726,407 : 1,801,682, 740 “ 522,676,019 
a 25,500,000,000 00,000,000 5,598,500 
Treasury Some os ot “oo ai 
Advances to Vorsign rp. ane 
ments ereonge * 900,000 . 4,098 000,000 ‘ Sil 
Do disposable sigtitteeecasens 101,858,558 :. 101,858,558 *. 99,579,294 
Promises and turaisare....--°, ‘aansa00a °. ‘epgeveis 7: ‘2Rbo000 
Expenses and management...... 32,162,337 .,. 30,145,736 .. 8,445,674 
Special ceserve .........cseeeee . 8407438 ., $407,438 .. 
Sundries ........... caahigouetaed 1,764,799,161 , 1,994 293,565,229 
Mi ininiintinbectaadecccs 43,327,784,737 . 42,882,446,181 7,299,534,263 


Discount ......... eoccce Coccccoccccccccecs eoccevecece %, 
I dr ee ae 
Advances on public securities .............0000., eeccccece 64 





GERMANY.—MARK EXCHANGE CATASTROPHE— 
STATE FINANCES—BOURSE—TRADE. 


(FROM OUR CORRESPONDENT.) 


BERLIN, November 7. 
Tue mark exchange collapse to-day to 1,131 to sterling 
and 287 (temporarily over 300) to the dollar has produced 
a catastrophic situation for State finances, reparations, 
and the general economic position. There is a sharp, 
specious contrast to this in the industrial boom for which 
one sees no end until (1) either the mark recovers, or (2) 
until the mark drops so low (if the drop has not already 
nearly reached that point) that German paper will be 


rejected as_ international currency, after which the 
catastrophe boom,”” however wild the demand for 
inate for lack of foreign raw materials 
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such foreign liabilities (among these the interest op 
foreign-held State and municipal bonds) are concerned 
no declaration of bankruptcy is needed, for the good 
reasons that the Reichsbank’s paper will always be ayail- 
able, and that a State paying its creditors (at present gold 
exchange) about one-eightieth of their claims is already 
bankrupt in a measure far greater than is usual afte; 
formal bankruptcy. The real question raised (and this j. 
not new but only aggravated) is whether Germany can 
pay her foreign gold liabilities, chief of which is the annua! 
reparations payment. The prospect is extremely black, 
for in whatever way these gold liabilities are to be paid, 
nothing but foreign gold loans can prevent them appear- 
ing in the Budget in their equivalent in paper marks. Dr 
Wirth in May, when he did not foresee that new blows 
were being aimed against his desperate attempt to fulfil 
undertakings, optimistically estimated the annual repara- 
tions liabilities at around 50 milliards, which big enough 
sum was to go into the Budget expenditure. That was 
on a basis of 14 paper marks to one gold. To-day the 
reparations would cost nearer 300 milliards paper, or 
about seven times the whole current revenue. And that 
is only the beginning. On the basis of the price level 
conditioned by the present mark exchange, and if there 
is no great and speedy exchange recovery, the State ex- 
penditure will soon be three or four times above the 
estimate of last spring. The Government only last week 
burdened itself with 7} milliards for additional official 
salaries, but already a new salary agitation has begun. 
That is only a fraction of the new demands. With the 
exception of interest on home loans (which is now a trifle) 
the whole State expenditure must rise with the genera! 
price level. The Frankfurter Zeitung’s Price Index for 
November 1st shows that prices have practically doubled 
since June 1st. Then the index figure (100 in January, 
1920) was 128; now it is 248. On the more usual index 
basis of 100 in 1914 the present figure is 2,687. And this 
figure has been reached before the mark exchange drop 
of the last months had its full effect, and before the worst 
drop of this month had taken place. In June the expendi- 
ture, including reparations, was estimated at 150 
milliards. Taking the above estimate of reparations, the 
Budget may easily be 500 or 600 milliards. What was 
long thought incredible in Soviet Russia will then have 
happened here. Such expenditure can only be covered by 
wholesale inflation. If it is at all possible to raise such a 
sum by taxation, the necessary taxes will be put through 
only slowly and collected even more slowly ; meantime the 
floating debt will mount up, and with it the inflation ; the 
price level will go higher, and the vicious circle which 
has characterised German State finance since the 
armistice will be unbreakable. 


In all this (as long as the Entente claimants wait for 
their gold marks) there is no probability of sudden break- 
down or formal bankruptcy. Not more probability than 
in Austria, or in Soviet Russia, which indeed repudiated 
her debt for political reasons, but which is not at all bank- 
rupt, and meets obligations punctually with roubles of 
one-thirty-thousandth of their gold value. The parallel 's 
close in other respects. Soviet Russia cannot recover 
because she cannot pay for foreign food, materials, and 
machines. That Germany will be able to pay for foreign 
food and materials much longer is unlikely. At present 
exchange even small imports of necessaries cost whole 
budgets of paper marks. An importing firm complains 
that having contracted the petty debt of 15,000 Dutch 
guidens it is called on to pay 1,200,000 marks, which 
probably exceeds its whole capital. For the moment all 
import is barred. It seems certain that unless a ver) 
large foreign gold credit or an abandonment or indefinite 
suspension of the reparation claims (both are really 
necessary) is arranged, the complete obliteration of _Ger- 
many as a positive factor in European economic life is 
only a question of time. 


The Government has so far failed to settle the repar@- 
tions credit question with industry, and the mae 
attracts just now very little attention, as the milliard gol 
marks hoped for would help very little. The Association 
of German Industries passed a resolution formulating Its 
conditions, among which were greater economy, the a. 
ing of industry from official restrictions, and the conduc 


of State undertakings without deficits. The last demand 
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is impracticable, as the expense of conducting these 
undertakings is again rising more rapidly than can be met 
by increasing charges. Dr Wirth some months back 
announced that the railways deficit had been reduced from 
18 to 12 milliards; Dr Hermes, his provisional Finance 
Minister, last week announced that the deficit has returned 
to 19 milliards ; this before the full weight of the new 
price revolution has been felt. The deficits on all State 
concerns together will total 37.9 milliards. Dr Hermes 
painted a black picture of the financial position. He put 
the maximum yield from the proposed new taxes at 42 
milliards. The deficit in the ordinary Budget will be 53 
milliards, a figure arrived at by estimating the reparations 
payments at the low figure of 55 milliards. Without 
reparations, the ordinary Budget shows a surplus of 
2 milliards. The deficit on the extraordinary Budget is 
57 milliards. The total sum to be raised by loan (i.e., 
floating debt increase) is about 110 milliards. For the 
financial year 1922 (ending March, 1923) Dr Hermes 
estimates 97.7 milliards revenue, ordinary expenditure 
69 milliards, reparations 77.6 milliards, extraordinary ex- 
penditure 24 milliards, and clearing, &c., 12  milliards. 
The amount in paper of the reparations gold liability is, 
of course, entirely conjecture. Dr Hermes refused to 
reckon the depreciation of the mark to lower than 1 to 
4o gold; on that basis the whole 1922 Budget deficit would 
be 126.9 milliards. This statement was made only on 
November 4th; since then the mark’s depreciation has 
fallen to about 1 to 8o. 

The Reichsbank has raised its price for the 20-mark 
gold coin to 760 paper marks. At this low price practi- 
cally no coins are delivered. The bourse again last week 
was active and rising. Professional speculators tended 
to hold aloof on the ground that a reaction must follow 
a possible exchange recovery, but the outside public 
bought hard. The Frankfurter Zeitung’s index shows 2 
rise of only from 38,510 to 38,654, which rather under- 
shows the real movement. Notable was the sharp rise 
in fixed interest securities, the index figure for home loans 
rising from 822 to 853, as a result of heavy buying of 
loans, largely by foreigners, as exchange speculations. 
Properly German bonds, not stocks, are exchange specu- 
lations ; the buyer of the former usually gets the full ad- 
vantage of a mark exchange recovery, whereas the stock 
buyer loses part of his gain on the exchange, owing to the 
accompanying fall in quotations. The following table 
illustrates this point :-— 


Date. Stock Index. Dollar Exchange- 
1920—January 1] ............ 7,792 .... (about) 50 
MED sesbawkess cin | a /aes 100 
GERD cccstsdocoeseses 8533 .... 39 
1921—January 8 ......+.000- 15,724 1... 73 
EEE ccccscecss oon BD eee 62 
DOTNET Gc cccccccces GEE ence 230 


A decree is expected tomorrow, raising the bourse trans- 
fer duties to a maximum of 1 per cent. The Minister of 
Industry, Robert Schmidt, announces a Bill restricting 
speculation, especially in exchange; and the Bourse 
Committee is about to forbid official dealing in stocks 
in smaller parcels than 5,000 marks. The newspaper 
agitation against the speculation craze is strong, but not 
entirely reasonable, as the stock buying is merely a form 
of the ** Flight from the Mark ’’ ; the buyer, indeed, specu- 
lates on a quotation rise, but in most cases this rise 
is regarded as compensation for the fallen buying power 
of money. The dividend yield of stocks at present quota- 
tions is practically nil—some stocks paying around 20 
per cent. are quoted around 2,000. Stocks are bought 
merely for their ‘‘ liquidation value,’’ on the assumption 
that the company’s assets will keep their full gold value, 
however much the currency depreciates; and the sup- 
posed bourse speculation is only the same prudence which 
leads citizens, as they are at present doing, to buy head- 
long in the retail shops. 

Federal 3 per cent. was again heavily bought, and rose 
to the post-war record price of 87. War Loan 5 per Cent. 
Was 77.50, 44 per cent. 70.50, 34 per cent. 64.30, Savings 
Lee, emo 79-50. Compared with Federal, Prussian 

remain very low, 4 per Cent. Consols being 68.10, 
staffel-Anleihe 33 58.90, ditto 34, 56.50; ditto 3 per 

At., 55-50. These loans all fell sharply to-day, while 
3 Per Cent. Federal rose 2.10 points. As Prussian Loans 
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are doubly guaranteed by the Republic and by Prussia, 
and are further secured on valuable forests and mines, 
the low quotations indicate neglect by the foreign bond- 
buying speculator in exchange. 

The condition of industry is extremely good. Only 
1.3 per cent. of nearly 6,000,000 trades union members 
were unemployed on October rst. The figure for Novem- 
ber 1st will probably be even more favourable. The 
Prussian Minister of Trade’s monthly report shows boom 
conditions in nearly all branches, dyes being the one 
important exception. In many branches manufacturers 
are rejecting orders, and the only limit to production is a 
growing shortage of materials, coal, and qualified labour. 





CANADA.—BUSINESS CONDITIONS — PROTESTS 
AGAINST THE NEW CUSTOMS REGULATIONS— 
PULP AND PAPER—THE STOCK MARKETS— 
CENSUS RETURNS—TRADE PIGURES. 


(FROM OUR CORRESPONDENT.) 
Ottawa, October 26. 


Wuite there has been some improvement in business and 
industrial activity during the past month, it should rather 
be ascribed to seasonal influences than to any broad 
betterment of the fundamental situation. The business 
atmosphere is still highly unsettled, and while optimistic 
reports appear from some quarters, they are counter- 
balanced by others, which lead to the conclusion that the 
problems of readjustment ‘and recovery are far from 
settled. In the main the consuming public is reluctant to 
buy anything beyond daily necessities, and as a result 
merchants continue to show great caution in placing 
orders with wholesalers and manufacturers, and, generally 
speaking, buy on a hand-to-mouth basis. One disturbing 
factor in the situation is the continued decline in grain 
prices, wheat having recently moved to record low levels 
for the year. Livestock prices are still slipping down- 
ward, and the outlook in the western provinces has been 
rendered more uncertain by the heavy rains of the past 
six weeks, which have lessened the value of the crop. 
The purchasing power of the Western farmer will be much 
smaller than last year, and the prospective market for 
manufactured goods will be curtailed. A prominent 
agrarian leader from the West is responsible for the state- 
ment that go per cent. of the Western farms will show a 
dead loss on their operations for the year. There is wide- 
spread complaint that the retail trade has shown an unfair 
reluctance to assume its proper share of the burden of 
readjustment. 

Complaints have been pouring in upon the Customs 
Department regarding the effects of the new clauses in 
the Customs Act which ordain that imported goods must 
be marked with the name of the country of their origin. 
The more the new regulations are studied and the ex- 
periences of importers revealed, the wider becomes the 
impression that the legislation was conceived in haste and 
is provocative of more trouble than benefits. The Com- 
missioner of Customs, for example, has recently been 
asked to rule how imported bricks are to be marked. 
Already the regulations have been partially modified, and 
their coming into operation postponed till January 1, 1922, 
but the impression is gaining ground that the legislation 
is cumbrous and useless, and could with profit be repealed. 
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Dry goods importers maintain that the effective marking 
of their goods is impossible and would rum many 
fabrics; Manchester cloth firms are sending a_ strong 
protest to the Government. At home an influential 
deputation representing business houses and associations 
at St John, the chief winter port of the Dominion, has 
waited upon Mr Baxter, the new Minister of Customs, 
who is running as a candidate for the city, and after 
emphasising objections to the Act has asked the Govern- 
ment to defer its enforcement till opportunity for further 
consideration of its effects is available. Leading im- 
porters in Montreal have taken similar action, and the 
volume of criticism is steadily growing. If the Govern- 
ment were not dependent for support in the present 
clection upon the Manufacturers’ Association, at whose 
behest the legislation was passed last session, they would 
probably drop it, and if, as is probable, they are replaced 
by a new Administration, it is never likely to come into 
effect. The regulations for the levying of duties upon 
goods coming from countries whose exchange has depre- 
ciated is also exciting discontent in many quarters. Im- 
porters who bought goods from Germany six weeks ago 
and arranged for their sale on the then existing basis of 
the mark, now find themselves, when the goods arrive, 
faced with the payment of Customs duties which entail 
upon them a heavy loss. 

Production of the Canadian pulp and paper industry 
continues to be well maintained even in comparison with 
the record year of 1920. During the first nine months of 
1921 production of newsprint has Cecreased 82,491 tons, 
or only 12.4 per cent. as compared with the corresponding 
period of 1920. During the same period the decrease in 
production of the United States mills was 24.4 per cent. 
On the other hand, while the production is less than 
13 per cent. short of last year, it does not represent 87 per 
cent. of the capacity of Canadian mills. During the year 
there has been added a fresh capacity of about 500 tons 
per day, and it is therefore estimated that at least 25 per 
cent. of the total capacity of Canadian mills is not utilised 
at present. 

In the stock markets irregularity and uncertainty are 
still the prevailing features. The threatened strike of the 
American railway workers has had a disturbing influence, 
and while Canadian roads will not be directly effected they 
would suffer. At least one large Canadian industrial con- 
cern has passed its dividend during the past week, and 
others are likely to follow its example. Wages have been 
reduced in many industries, but the cost factor is still too 
high and is a serious handicap. A welcome ray of light 
comes from the steady improvement, of sterling exchange 
in New York, and there has also been a slight decline in 
the adverse exchange on Canadian dollars. 

The census returns are being disclosed by instalments, 
and while individual places and areas show a notable in- 
crease, they are in the main regarded as extremely dis- 
appointing. The decrease in Prince Edward Island and 
the meagre increases in the two other Atlantic provinces 
have already been noted, but now the figures for the 
western half of Ontario, exclusive of the city of Toronto, 
are far from satisfactory. They record substantial gains 
in industrial centres like Hamilton, London, Brantford, 
and N. Essex ; but in 28 either rural or semi-rural Parlia- 
mentary constituencies, exactly one-half show a decline 
in population, in some cases as high as 14 per cent. 
Naturally such figures come as valuable ammunition to 
the critics of the existing protectionist system, who point 
to them as evidence that the tariff burdens are a serious 
handicap to farming and produce rural depopulation. 
But the Montreal Gazette, and other papers of that city, 
find the returns for it exceedingly disappointing. Local 
authorities estimated the population at 800,000 as a 
minimum, but the census figures will only give the city 
and its suburbs a population of 663,534. This represents 
the very substantial increase of 131,923 persons, or almost 
25 per cent. upon the figures of the preceding census. 
But the disappointment lies in the fact that in tl 

1901-1911 Montreal showed an amazing increase 


per cent., rising in population from 283,021 to 531,611. 
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area. The full returns of the census are not expected till 
November. 


For the twelve months ending September 30, goods 


imported into Canada for consumption had a value of 
$905,848,056, as compared with $1,325,779,894 for the 
similar period of 1920, Duty collected for the period 
this year amounted to $133,083,887, as 
$211,426,269 last year. During the same period this 
year total exports were valued at $991,457,282, as com. 
pared with $1,245,726,968 for last year, 
1921 included foreign goods to the value of $15,396,633. 
In 1920 foreign goods exported were valued ; 
$36,807,793. During the period under review imports 
from United Kingdom were valued at $137,623,435, and 
$643,625,678 from United States. Exports to United 
Kingdom were valued at $285,017,699, and $428,593,374 
to United States. 
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POLAND.—FINANCIAL REFORM BILL— EXCHANGES 


—TRADE DEPRESSION — MR VANDERLIP IN 
WARSAW — RELATIONS WITH RUSSIA — COM- 
MERCIAL TREATY WITH CZECHO-SLOVAKIA. 


(FROM OUR CORRESPONDENT.) 


Waksaw, November 3. 


Tue Financial Reform Bill is not passing as smoothly 
as was hoped after the enthusiastic reception of Mr 
Michalski’s inaugural speech. The reasons for this are 
manifold. First of all there is a kind of struggle for 
financial supremacy between the Minister and the Diet. 
Mr Michalski has included in his Bill a clause, according 
to which the Diet shall not vote any new credits with- 
out the preliminary assent of the Cabinet and without the 
necessary cover. Against this clause there is a strong 
opposition in Parliament. To avoid an open breach it 
has been necessary to postpone the discussion of the 
Financial Reform Bill and to begin the proceedings with 
the reading of the Capital Levy Bill, which does not 
contain stipulations of this controversial character. 


But here, too, there is great difference of opinion. 


The collection of the Capital Levy makes necessary the 
suspension of the Agrarian Reform Bill, according to 
which the landlords were not allowed to dispose of their 
properties without a preliminary licence from the Govern- 
ment. Mr Michalski is demanding the abolition of this 
clause, because only a free disposal of their property will 
enable the landlords to pay the sums which are due by 
them on account of the levy. The peasant parties are 
strongly opposed to such a measure. They are also 
claiming an exemption of small holdings from this tax. 
The Socialists would like to reach in a more drastic 
manner the proprietors of moveable capital. For this 
purpose they moved an amendment, according to which 
the value of every bank-note should be decreased from 


100 to 80. They intended to realise this plan by subject- 


ing all notes in circulation to an obligatory stamping. 


Mr Michalski declared himself against such an amend- 
ment in pointing out that, in view of the great amount 


° . . . naratalets 
of notes which are in the possession of foreign ca] italists, 


such a measure is inadmissible. He dwelt also on the 
fact that the combination of a capital levy with a sudden 
currency deflation must have disastrous effects. Mr 
Michalski threatened his resignation in the case of accept- 
ance of the Socialist amendment. According to 4 
declaration made by the Speaker, the discussion of ” 
Bill will be terminated in the Financial Committee ™ 
about 10 days, so that it may be expected that the final 
reading in the Diet will take place before the end of this 
month. It seems that it will not be possible to pre 
ceed with the collection of the levy until the beginning 
of next year, so that in the meantime the new Minister 
of Finance will be obliged to resort for covering the 
deficit to the same methods as his predecessors—that !5 
to the use of the printing press. 
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The foreign exchanges continue to move very irregu- 
larly, but a marked downward tendency may be noticed, 
as shown below :— 








English  daeitieaal French | German | Austrian 

















£ | Dollars. | Francs. Marks. | Kronor. 
a coal cena ten ae 
18..| 16,250 4.250 | 305 | 2250 | 170 
October 18.| eT | airs | 292 | 24 | 135 
24..| 15,200 | 4,000 | 280 | 24 | 130 

” 97..| 17,175 | 4,425 | 320 27.50 | 92.50 
” 99."}  14'500 | 3.750 | 270 2 | 9 
November 1.) 13,000 2900 | 210 | 17.50 | 81 





During the last month an unprecedented rise of the 
Polish mark has taken place. This sudden rise is exer- 
cising a very depressing influence on the economic life 
of the country. Importers are cancelling their orders 
abroad, and the export trade is being very unfavourably 
affected. The situation on the foreign exchange market 
is only accelerating the approach of a crisis, which seems 
at the present moment unavoidable. Poland is suffering 
from a Jack of capital. The situation has been much 
accentuated by the announcement of the capital levy. 
Banks and private individuals are keeping back all loan- 
able funds, so that it is impossible for trade and industry 
to obtain even small loans. In consequence, factories 
are being closed down, and it seems that a trade depres- 
sion similar to that through which Western Europe is 
passing is unavoidable. Here, again, we may find a 
confirmation of a fact, often observed in the history of 
paper money, that its effects are most sensibly felt not 
during the process of inflation, but in the moment when 
measures are taken for putting the currency system on a 
sounder basis. 

Mr Frank Vanderlip has recently visited Warsaw. 
In an interview with a representative of the Rzsecz- 
pospolita Mr Vanderlip developed his plan of founding a 
“Gold Reserve Bank of Europe.’’ This bank he pro- 
posed should have a capital of one million dollars, divided 
into shares of 100 dollars each. The branches of this 
bank created in the different countries of Europe should 
have the privilege of exterritoriality, and they must be 
free of all levies, taxes, &c. The new notes should be 
admitted by the respective Governments as legal tender 
for all new contracts. The United States, he said, are 
ready to contribute to the realisation of such a plan. A 
capital of one million dollars could be easily subscribed. 

The relations between Poland and Russia were recently 
subjected to severe tension. The Soviets were not execut- 
ing their obligations under the Treaty of Riga, while, on 
the other hand, the Moscow Government was complaining 
that the Polish authorities were tolerating the organisa- 
tion of anti-Bolshevist propaganda in Warsaw. The 
Russian Ambassador demanded the expulsion of different 
leaders of this movement from Poland, and the Polish 
Government complied with this request. This roused a 
storm of opposition in the Committee of Foreign Affairs 
of the Diet. It has been objected to the Government that 
the right of asylum has not been observed, and that the 
expulsion of political offenders at the request of a foreign 
Power is not compatible with the dignity of the country. 
The Minister of Foreign Affairs, in reply to these attacks, 
pointed out that Poland was only executing the obliga- 
tions undertaken in the Treaty of Riga. Mr Karachan, 
the Russian Ambassador, now announces that in the first 
days of this week the first instalment due by the Soviets 
for rolling stock evacuated during the war by the Russian 
Government will be paid. It is reported that this pay- 
ment will be made in gold and diamonds. It seems that 
the friction which existed hitherto between Poland and 

ussia has disappeared, and that the relations between 
the two countries are becoming more normal. 

On October 20th a commercial treaty between Poland 
and Czecho-Slovakia was signed, based on the most- 
avoured-nation clause. It is composed of thirty articles, 
and of annexes relating to the transport of goods, the 
disinfection of passenger cars on the frontier, &c. The 
treaty will be only ratified after the signature of a 
Political convention. According to the Czas, the two 
fountries are undertaking in this convention to maintain 


a friendly neutrality in the case of an aggression by a 
thir Power. 
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SWEDEN.—TIMBER EXPORTS—STOCK EXCHANGE 
WEAKNESS—REVENUE PROSPECT. 
(FROM OUR CORRESPONDENT.) 
STOCKHOLM, November 3. 

As the shipping season is drawing to a close, a brief 
summary of the timber industry is possible. Timber is 
the most important of Sweden’s export products, and 
therefore an important factor in Sweden’s financial 
position. Undoubtedly had it not been for this natural 
resource, the Swedish exchange would not have main- 
tained its high level. The exports this year are about 
half of what they were last year and about 4o per cent. 
of exports in 1913, the figures for the three years re- 
spectively being 415,000, 877,000, and 1,015,000 stan- 
dards. England has always taken the bulk of the timber 
shipments from this country, in 1913 319,000, in 1920 
480,000, and this year, so far, 180,000 standards; France, 
Hoiland, and Denmark following in order of importance. 
As regards Germany, the position is interesting, inas- 
much as that country in 1913 received 111,000 standards 
of Swedish timber, but last and this year only 2,000 
and 4,000 standards respectively. This is due to the 
position of the German mark. The abnormal exchange 
has turned Germany into a timber-exporting country. 

The position on the Stock Exchange is worse than 
ever, quotations having been further lowered. There 
exists in Stockholm a consortium formed by the leading 
banks, whose object is to support the quotation of shares 
by organised purchases. Although this organisation has 
repeatedly intervened this week, it has been unable to 
maintain values. The report that several leading indus- 
trial concerns are removing from the capital to their 
former headquarters in the provinces for the sake of 
economy has caused further alarm without any reason- 
able cause. The survey of the State Bank up to October 
29th shows a worse position, notes in circulation having 
increased 27.5 mill kr. to 629.0 mill., as against 772 mill. 
by this time last year. Representations made to the 
Government for a prolongation of the term for taxes 
due in December next have not met with any approval, 
both for practical and financial reasons. On the other 
hand, further postponement of the last term of war con- 
tribution taxes has been granted until May next, subject 
to interest being paid for the period of prolongation. 
The total revenue for the first half of next year is calcu- 
lated at 366 mill. kr. Alarm is caused in agricultural 
circles owing to the heavy influx of American wheat. 
This is better in quality, and much preferred to Swedish 
wheat by bakers. It places the Swedish farmers in a 
precarious situation, and is causing them to appeal to 
the Government for emergency measures. The value of 
ground and real estate property has fallen immensely 
since the war. 





SWITZERLAND.—THE FALL OF SECURITY PRICES. 
(FROM OUK CORRESPONDENT.) 
GENEVA, November 8. 


Last week was characterised by the lowest quotations of 
first-class industrial securities in Swiss stock markets seen 
for many years. The shares of Nestlé sank to 48of, 
against 635f, the lowest quotation last year; the Swiss 
chocolate shares, Peter, Cailler, Kohler, were quoted 
160f, against 222f a year ago, Basle Chemical Factory 
1,000f, against 1,400f, Sandos Chemical Works 1,225f, 
against 1,950f. The shares of Brown, Boveri, the leading 
electro-technical firm, were quoted 220 as against 275, 
the nominal value being 500. The shares of Sulzer Bros., 
nominally 1,coof, were quoted 4oof as against 7oof a year 
ago. These quotations are in reality panic quotations, for 
everyone knows that the intrinsic value of these securities 
is much higher. A year ago low quotations were justified 
by high prices of money, but now money is cheap and 
abundant, and securities of fixed interest are on an 
average 20 per cent. higher in their quotations than a 
year ago. Also, with a few exceptions, banking shares, 
which were a year ago the object of panic, are now more 
or less consolidated. Therefore, the present position 
illustrates the general distrust of the Swiss investor con- 
cerning the prospects of Swiss industry. This distrust, 
somewhat deeply rooted, is now exaggerated. It may be 
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that the present depreciation of Swiss industrial shares is 
only temporary, but this crisis will have some lasting 
effects. It weakens the issuing power of leading indus- 
trial securities. Moreover, the public, after once having 


THE ECONOMIST. {November 12. 1997, 


of this country to the United States has not affected the 
value of the pound sterling in relation to the American 
dollar and other currencies? I suppose I must be wr 
where is my error?—Yours, &c., 






ong, 


experienced such unexpected depreciation in securities 
hitherto considered first-class, will in future hesitate to 
subscribe to industrial shares. This might cause lasting 





ALFRED E. Lear, 
Manchester, November 7th, 1921. 


injury to Swiss industry, for there are many symptoms 
which prove that the Swiss investor is again developing 
a strong tendency for investment abroad. 


SLIDING SCALE INTEREST. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—-Mr E. P. Stocker’s suggestion that there should 
be a Government security with a sliding scale of interest, 
which shall vary with the cost of living so as to maintain 
a regular real income for the holders, seems a very valu- 
able one from the point of view of protecting the interests 
of those who live on fixed incomes. 













Fetters to r the Editor. 





































REPARATIONS, ALLIED DEBTS, AND EXCHANGES 
vO THE EDITOR OF THE ECONOMIST. 


Sir,—-Statesmen, professors, financial magnates, and 
editors appear to me to be under the universal impression 
that the liquidation of international indebtedness can only 
be effected through the exchange markets of the various 
nations concerned, and must exercise an adverse influence 
on the currencies of the debtor nations. Does not this imply 
that the whole of a country’s foreign trade is financed 
through exchange? I take the function of the exchange 
markets in each country to be the adjustment of various 
foreign debts against credits. To-day these are repre- 
sented by bills, drafts, and securities, and the demand for 
and supply of these instruments of credit on a given date 
determines the rates of exchange. Should a broker find 
the rate against him in any particular currency in which 
he desires to deal, he may, if he have time, withdraw 
from the market hoping for more favourable conditions, 
and the adjustment will consequently be made without the 
intervention of his demand or supply of instruments of 
credit. Germany is to make reparation in kind to France 
and Belgium. Hans wheels a barrow load of bricks or coal 
across the frontiers of these countries and tips it, return- 
ing empty handed. No one will contend that this opera- 
tion affects the exchanges of these countries, and if Hans 
chooses, we will say, to trot round through Holland it 
would not affect the Dutch exchange either. Again, if 
the Indian Government were to purchase silver from 
Mexico with gold this operation would be equally ineffec- 
tive on exchange, because no instruments of credit are 
used. 

Schneider and Co., of Berlin, buy woollens with a sum 
of marks we will term X ; these are shipped to India, sold 
for rupees, and the rupees reinvested in cotton and oil- 
seeds, which by their instructions are shipped to China 
and sold for taels. The taels are reinvested in tea, which 
is shipped to America and sold for dollars. The dollars 
are reinvested in cotton, which is shipped to Germany and 
the value realised in marks. Schneider and Co. hold com- 
modities or currency all through. The British Govern- 
ment owes the American Government dollars, and the 
German Government owes the British gold marks. Now 

suppose before the purchase of cotton in dollars the 
German Government approaches Schneider and Co. and 
says, “ We have instructions to remit a certain sum to the 
United States on account of Great Britain, and we desire 
to purchase your dollar credit.’’ Schneider and Co. agree 
to cancel their instructions to purchase cotton, and close 
the transactions by accepting marks from the German 
Government, advising their American agent to transfer 
their dollar credit to the United States Government. No 
instrument of credit has been used in these operations, 
which have been financed in the respective currencies of 
the various countries concerned. How has this affected 
the exchange? If Hans is innocent of exchange, why are 
Schneider and Co. guilty? It is perfectly true that when 
Schneider and Co. sell their American dollar credit to the 
German Government the ratio of dollars to marks at the 
time will be a factor in deciding the mark price of the 
credit, but the transfer should not in itself, as far as I can 


See, affect the mark demand for dollars in the exchange 


market. If it be true that the thundercloud of liability 


for reparations overhanging Germany is the cause of the 
ng depreciation of the mark, now about 1-5oth of | 
“war value, why is it that the liability for State debt 
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However, the object of trying to mitigate the fluctua- 


tions of the price level is not only to protect the holders of 
fixed interest securities, but to prevent the occurrence of 
alternating booms and slumps, which are the cause of 
very great economic loss, both because of misdirection of 
production curing speculative booms, and because of the 
loss and stoppage of production during slumps. The 
present situation is mainly a very acute case of an ordi- 
nary slump, such as has followed every recorded boom. 
Now that Professor Gustav Cassel in his second Memo- 
randum to the League of Nations has definitely recom- 
mended the policy of steadying price levels, and has con- 
demned deflation (that is, the attempt to raise the value 
of the monetary unit), it is to be hoped that this policy 
will receive the careful examination which it certainly 
deserves. 
sent monetary chaos continues much longer our whole 
economic and social organisation will decay.—I am, Sir, 
your obedient servant, 


The view is becoming general that if the pre- 


C, Craigs. 
London, E.C., November 7th, 1921. 





LAND AND INDUSTRY. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—In view of the present position of several urgent 


national problems, and the rate of their progress towards 
solution, the time seems opportune for seriously asking 
whether a sound land policy could not play an important 
part. 
public discussion ; why not devote a little consideration to 
land, not only for the sake of our agriculture, but also 
for the sake of our manufacturing industries. A flourish- 
ing agriculture is, of course, a source of food and raw 
material, and also, as the economist, Sismondi, pointed 
out, a valuable market for manufactured goods. 
can play a still more important part, practically ignored 
hitherto, and that is in connection with the housing and 
environment of the industrial workers, a matter of vital 
consequence, and furnishing the key to the solution or 
mitigation of many social problems. 


Labour and capital have had their full share of 


But land 


Modern industrialism is not necessarily an unruly re 


calcitrant monster, soulless and materialistic, gradually 
crushing the life out of civilisation. 


However this may 
be, Britain was the first to bring it into existence, and 
Britain should be the first to show the world that industry 
has a soul, has great ideals, and can be made to subserve 
the highest (spiritual) aims of mankind. These ideals 
may be briefly described as (1) love of work for its own 
sake, and because it affords scope and exercise for all our 
faculties; (2) service for others, for those dependent on 
us, and for the community generally. The most serious 
evil and weakness of modern industry is that the great 
majority of the workers are, and must necessarily be, 
largely out of sympathy with these ideals, especially the 
first one. Without discussing at any length the true 
philosophy of work, it is fairly obvious that fit and con- 
genial work in suitable environment is our greatest 0 

in this world, and its absence is our greatest misery- Yet, 
with the modern craze for extreme specialism, so-called 
work is reduced to one very simple operation perfo : 
day after day, and year after year. It is ridiculous 0 
dignify such soulless monotonous automatism with 

name of real satisfying work. More leisure and ry 
education only make matters worse, in the ne = 
opportunity to properiy use that leisure. And then again, 
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what are the home conditions of most of the workers? | National Welfare and National Decay. By 


Their work, their home life, and even their so-called re- 
creation, have one outstanding characteristic—extreme 
artificiality, the curse of modern existence. 

A properly thought-out policy of land settlement and 
housing would go far to remedy this, or at least mitigate 
it. Opportunity for real healthful recreative work in their 
spare time, a possibility of combining office or factory 
work with farm or garden work, a closer touch with 
nature and all its wonders and beauties—the true basis of 
worship, and that spiritual renaissance which is supposed 
to be fundamentally needed—and, above all, a land interest 
involving ultimate ownership of at least a_ small 
portion, thus giving the worker a reali stake in the realm, 
of which at present he has none ; these conditions would be 
most congenial for realising the highest type of citizen- 
ship. Thousands would be at least partly back to the 
iand, which is better in most cases probably than being 
wholly back, and that innate land hunger, that love of the 
land bred in our very bones, but smothered at present under 
the terrible weight of modern artificiality and town blight, 
would be to some extent satisfied. Those grand ideals of 
industry previously noted, lack of sympathy with which 
is the worker’s profoundest source of unrest, would best 
flourish and be found acceptable. 

It would be absurd, of course, to imagine that all diffi- 
culties would be thereby abolished; there would still be 
a great deal of monotonous, severe, and otherwise dis- 
agreeable work to be done in the world, with as much 
patience and good humour as possible ; there would still be 
uumerous ‘‘ won’t works,’’ lazy and incorrigible, vicious, 
thriftless, &c. Human nature is very difficult to change, 
but at least it will be admitted that one of the best ways 
to change it is to change its environment, and to give it 
opportunity for a certain amount of really recreative out- 
door work. What an ideal, that every man should have 
the opportunity of tending his own vineyard, so to speak, 
and sitting under his own fig tree ! 

We might then, I think, confidently hope that a wider 
vision, a broader and more brotherly spirit of great- 
hearted charity and tolerance would prevail. We might 
even attain to such a height of charity that we should 
admit there is room for many different systems, many 
different forms of industry in our industrial commonwealth, 
including co-operative societies, guild socialism, and even 
capitalism! Each particular system would endeavour to 
improve its own methods and increase its efficiency instead 
ot foolishly wasting time in criticising and condemning 
other systems. 

Without becoming unduly rhetorical, it might be said 
that, with such a land policy, the light of a great ideal 
would shine before the workers of this country, and lead 
them along the true paths of welfare, service to the com- 
munity, and happiness. As I have elsewhere pointed out,* 

‘for two or three hundred years British industry, in the 
vital matter of housing its workers, has pursued the wrong 
paths. It is for this generation to lay the foundations of 
it better policy. Even if it take half a century to fully 
«ccomplish—and the rectification of the cumulative errors 
0! 300 years will take time—we can at least make a be- 
sinning now.’’ Let us, therefore, among other things, 
consider migration quite as much as emigration, and land 
settlement at home as much as in the colonies.—Yours 
faithfully, W. G. Cass. 

Thornton Hough, Cheshire. 
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Trade Reports from South Americazand Portugal, October, 
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—————o—— 
STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


TICKET, ACCOUNT. 
November 15. November 16. 


Stock Exchange markets have developed an air of cheerful- 
ness, which is the evident result of last week’s fall in the Bank 
rate to 5 percent. This served as a lever for lifting prices in 
such markets as those for Home Railway stocks and Argen- 
tines, besides applying fresh stimulus to the demand for invest- 
ment stocks and shares of all kinds. The mad movements in 
the German mark failed to exercise any but a local effect. The 
cheerful speech of the Premier at the Guildhall banquet on 
Wednesday counteracted the somewhat gloomy character of 
the Chancellor’s speech in the House of Commons, on the same 
evening, in regard to the Budget. New issues continue to be 
taken by the public, and the premiums on such stocks as have 
lately been offered are maintained in most cases. ; 

The greater activity shown in markets as a whole is one 
reason for a decline in the price of the War Loan, though 
another, and more cogent cause for the fall, is the selling of 
the stock by holders who wish to exchange into the Conversion 
Loan, Victory Bonds, and some of the other securities that 
appeal to the larger buyers. Funding, Victory, and Conversion 
stocks are all better. e new Local Loans scrip advanced to 
3 premium, and other securities in the gilt-edged list hold their 
ground with noticeable strength, in spite of the hardening of 

rates. Business in this market is active. Some Stock 
Exchange firms are doing several hundred bargains a day. 
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LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


This Bank is in c ose touch with leading Bankers in all parts 
of the world, and provides facilities for the financin; of every 
description of Overseas business. 

Traders interested in the Foreign Markets are invited to 
correspond with 


THE FOREIGN MANAGER. 
Foreign Branch: 168, Fenchurch Street, E.C.3. 











German Threes dipped to 2 when the mark fell to less than 
a farthing, though a recovery in the latter caused a rally in 
the former. Chinese bonds have been flat, in consequence of 
the anxiety felt in regard to the financial condition of the 
country. It is thought in the Stock Exchange that the weak- 
ness of some of the specially secured loans has been carried 
too far, and part, indeed, of the drop was wiped out by a little 
support. Brazilians are better. The French issues hardly 
moved. Mexicans fluctuate on an erratic plane, though hope- 
fulness is the predominant note for the moment. Various of 
the Scandinavian bonds, Government and municipal, are 
higher again. Finland 4} per cents. shed 8 points on the 
trouble that has arisen in connection with cashing the coupons. 

The Home Railway market is better, judged by the rises that 
have taken place, than any other part of the Stock Exchange 
this week. The Board of Trade returns, the Bank rate reduc- 
tion, and trade prospects are reasons. It is safe to say that 
the actual amount of public business is comparatively small, 
but so little was the floating supply of stock on hand that the 
efiect of a few purchases led to disproportionate rises. Next 
Thursday there is to be held the first meeting in connection 
with the amalgamation of the London and North-Western with 
the Lancashire and Yorkshire, and this has served to direct 
attention to Home Railway stocks as a whole. The Stock 
Exchange Committee have issued a notice to the effect that the 
return recently called for by them of stock, shares, and loans 
still open, which are left as a legacy of the pre-war account, is 
satisfactory; this also has helped to lighten the depression 
which lay so heavily upon the Home Railway market. The 
prior charges, however, remain neglected. : 

Grand Trunks showed a slightly weaker tendency, though 
the dollar bonds of the Grand Trunk Pacific, Canadian 
Northern, and several of the other Canadian lines, have gained 
a point or two. The strongest feature amongst Foreign Rails 
has been San Paulos, the price recovering sharply after its 
very severe slump. United of Havana, which rose nearl\ 
10 points on the dividend announcement, failed to maintain its 
best figures. Argentine Rails are all substantially better. In- 
vestors who follow the stocks are inclined to regard the recent 
slump as having proceeded too far. Moreover, prices have 
fallen so low that comparatively little money is required to buy 
for averaging purposes. , 

The rubber market has gone ahead briskly under the in- 
fluence of improvement in the price of the commodity, and 
hopefulness engendered by the better trade conditions reported 
in various quarters that have a bearing upon the rubber in- 
dustry. Possibly the Motor Show at Olympia added an 
element of new optimism to a situation previously over-charged 
with depression. Motor and tyre shares have also strengthened 
a little. Glowing reports of boom trade being done at Olympia 
in motor-cars are received with interest, tempered by caution. 
The oil market has further improved, being free from any 
further outbreak of liquidation. ‘Trinidad Centrals, Apex, and 
Burmah Oil shares are the three outstanding features of 
strength on the week. The iron and steel market is better, in 
consequence of the brighter trade outlook. ‘The textile list is 
somewhat erratic, owing to the fears that some of the mills 
may have to revert to part-time work, by reason of the ex- 
pected orders from India not having materialised. The 
shipping market is better. A number of insurance shares are 
materially higher on the week. The banking group, how- 
ever, has yet to move, though the tendency here is steady, 
and there seem to be more buyers than sellers. " 
conditions apply to various other 
market. The public are removing 
on the other hand, bargain-hunters endeavour to pick up cheap 
roe eared noe weremaate. There is a disposition to 

é ; rst of the industrial crisis is over. People say 
that, having seen values fall so low as they have done during 
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The Kaffir Circus was overcast by a speech of General Smuts 
in which he dwelt upon the difficulties surrounding the labour 
position, and pointed out that if the gold premium were to 
vanish—say, upon cancellation by America of the debt dye 
from this country—a number of gold-producers would have ty 
close down immediately. Upon reconsideration of the speech 
it was agreed that politics had a possible connection with th. 
views expressed, and prices accordingly recovered. The jum; 
in Chartered to 11s 6d brought in sellers and provided the 
market with a little excitement. The diamond group keeps 
steady, and Russo-Asjatics have improved. ‘Tin shares r main 
weak ; no fresh developments of consequence have occurred in 
other mining sections. 

The Stock Exchange Committee invite suggestions from 
members of the House in regard to the principles under which 
any alterations of rules shall be framed in the-light of forth. 
coming removal of temporary regulations from the Treasury. 
The Committee announce that they will lay before the Stock 
Exchange their plans on this head not later than March 1st 
next. 

The Two Minutes’ Silence was impressively commemorated 
in the Stock Exchange yesterday, Armistice Day, when trum. 
peters from the H.A.C. sounded the ** Last Post ’’ immediate! 
before the interval, and the “ Reveillé"’ directly afterwards, 
this being followed by a rendering of the National Anthem. 


NEW ISSUES. 
The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


\ 
‘ 


Further 
Nominal Cash First Lia- 


Capital, Subscription, Payment, bility, 
a * . 2 


ISSUERS OF THE WEEK— 


Amount previously recorded.... en -- 253,617,936 .. 


Treasory Bonps. 


£ 
Total receip's, 5-15 Year, 1925-35 ....cccsseccccvccscccccscesccecccees 1,021,990 
SA% 1929 receipts to October 29, 192] ........ccccccecccccseserseeeces 71,544,459 
We OS TIOTRNNGE ]  acccctcccccccovecccccescccs Mibdeosadelne eéieced 26,035,000 
ok de canebenbess 97,579,459 


NATIONAL SAVINGS CERTIFICATES, 
Ner Receipts into THE Excugqvuer Weex Enpep Novemser 5, 1921, 


April 1 to November 5, £3,350,000 ...... 300,000 .. 300,000 


Tothe Public— 
British East Africa (Kenya 
Government),£5,000,°00 6°, In- 
scribed stock (red. at par 1946- 
56), issued at 95 ...ccccccccces 5,000,000 .. 4,750,000 . 250,000 ..4,500,000 
Total offered to public.......... ee e+ 4,750,000 .. 250,000 ..4,500,000 
To Shareholders only— 
West African Gold Mines and 
Estates, 200,000 Shares, 2s, 














OE DEE .cccccccccsvccscece ccoce | SRED co 20,000 .. 5,000 .. 15,000 

ee oe 20,000 .. 6,000 .. 15,00 

Total offered for subscription to date |Total offered for subscription fot 
in— | whole year— ‘ 
BG2L .cccccccccce sccccccces £284,722,936 | 1920 ......seeeeeees cosee 367,549,656 
19BD cccccccccccccccescecce San sIROIO i cctsacasevescoseecee “EE 
I i oe a a need | ii coscessecepesseentes 
BEB cccccccccocccecccceces MME ETED | BUEE coccccccccce ccccccce 2,518,590,010 
1 ees evccee by219,993,903 | IDI ..coccccccccccecece 585,4.36,850 
IGIG .cccccccccccccccccccce 515,144,053 | 1915 ...000- veeeeeee 685,236,596 


péctveesbescsccocscn 6 
UA csccesiccecscscsseses SOMAIBSOND | UDLBcoscecesccuseccceses  ISSSIBI00 
Series B 5} per ceat. Treasury Bonds, issued at 95 per 
cent., payable on application. Repayable at par on April 1, 
ig29. Interest payable on April ist and October ist. The 
first dividend will be paid on April 1, 1922. Principal and 
interest are chargeable on the Consolidated Fund of the 
United Kingdom, and interest will be exempt from Corpora- 
tion Profits Tax. Bonds of this issue will be convertible at the 
holder's option as on April 1, 1922, or October 1, 1922, into 
43 10s per cent. Conversion Loan at the rate of £146 Con- 
version Loan for each £100 of bonds converted. These bonds 
may be registered free of cost in the books of the Bank of 
England or of the Bank of Ireland. 


British East Africa Colony of Kenya (late East 
African Protectorate).—Issue of {5,000,000 6 per cent. 
inscribed stock at 95 per cent. This stock is secured on = 
general revenues and assets of the Government of Kenya, an 
the principal will be payable at par on September 15, 195, by . 
sinking fund of not less than £1 per cent. per annum, to be 
formed in this country under the management of the Crow? 
Agents, who are appointed trustees, but the Government ° 
Kenya will have the option of redemption at par on or alter 
September 15, 1946, on giving six months’ notice. The oo 
ment of Kenya, having complied with the requirements of th 
Colonial Stock Act, 1900, trustees are authorised to invest in 
this stock, subject to the restrictions set forth in the — 
Act, 1893. But it should be pointed out that the revenues ke 
the Colony of Kenya alone are liable in respect of this stoc® 
and that the Consolidated Fund of the United Kingdom an” 
the British Treasury are not responsible for payments. Sto 
will be transferable at the Crown Agents’ Transfer Office, 
No. 1 Tokenhouse buildings, London, E.C. 2, without — 
and free of stamp duty. There is no public debt in this co . 2 
apart from advances made by the Treasury. An excellen 
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4 of revenue and expenditur j 
— ad With the pianects. The onder oli apaion be COMPAN 
a ‘ands for the task of Colonial development may appeal to Y NEWS. 
' On vealthy patriots. But the small investor, who has to proceed <a 
Bays with caution, can place his money better than in participating 
at this stage on the terms and security offered in this DIVIDEND ANNOUNCEMENTS. 
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h the prospectus. ‘Tanne , 
, a | Rate % per Annum, except where ; Divid 
jum; Majedie (J ohore) Rubber Estates, Limited. — ; marked % or stated inCeeh, ioe Whole 
1 the \uthorised capital 4,130,000, divided into shares of 2s each Name of Company iv tie Dae er — re. ron 
ron "hie i¢ iss “< “she — =" , interim Date o M eae enn 
keeps This is an mg of £5,000 debentures of £25 each, bearing or | Pay- — Lat'st Pre- 
main aterest at the rate of 10 per cent. The company was regis- = Final. | ment. Payment. Year., vious, 
: . ‘ . 4 , 5 — : sidaienesenpeat ies 
ed in ered in 1910, and according to Rubber Producing Companies Regiteaa % | % 
‘or 1921 has not had a very profitable career, judged from the | BY"™ ct a aes eis 
from harcholders’ standpoint. It has now, however issued a frank Soolee — eee ae a ae 5 : 
7 2 tye Ls sf ’ . « « ae iu DP Ctevebrecbtedtaoese , | “s 
vhich statement of its position, and although these debentures are | } @usiraand Caracas ........ 3 &* INov. 16) Tax free’ .° 
forth. nly to be secured by a floating charge on the assets of the | UnionB 2 ee ae 2% 
net » tcone mav anne: ; cares nion Bank of Canada...... x4 
sury. company, the issue may appeal to shareholders speculatively Insurance. a ea . = adi ees 
Stock inclined. ~ | Guardian, Ord. and Staff..... 3/ ps.*!D 31\ Subject to 
ee 2 fjaanttawe | ° | | ; 
st ape Seem Oil.—Letters of acceptance and regret have | CAvjlina, Tes of Ceylon ........ J Less tax 6 
been poste ‘ PIO PHOD. TOO .cccccccsccces 5%* Nov. 23; I ona 
: Consolidated Estate ..... my Pee ee so] Ss 
mated ACTIVE SECURITIES Tebong Tes ..ceesensssccsccces| SG* Wee Ws oe 
oo The following tables show the movements of the week in ae 23%,* Dee. 1 Zax free Bios 
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trade depression is by no means over, although I hope and believe 
we have passed the worst. But a practical recognition of the facts 
I have just indicated would herald and also hasten the dawn of more 
prosperous days. This company has been in existence for a 
years. It has been built up on sound conservative lines, and | 
think we may face the future, whatever it may be, with equanimity. 
Before formally moving the adoption of the report, I should like t 
take this opportunity of publicly conveying our congratulations 
Sir Vernon Thomson on the honour of knighthood conferred upon 
him in June last for the most excellent service he rendered to the 
country for some three years at the Ministry of Shipping. I now 
beg to propose :—‘‘ That the report and accounts for the year 
ending September 30, 1921, as submitted, be received and adopted, 
and that the dividend recommended therein be declared and paid.” 
Mr George Dodd seconded the motion. 


MR SNELL ON COMPANY'S SOUND POSITION. 

































































Orders jor the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. 


COMPANY MEETINGS, &c. 


LONDON MARITIME INVESTMENT COMPANY, LIMITED. 
COMPANY'S SOUND FINANCIAL POSITION. 
TRADE DEPRESSION AND THE REMEDY. 
COAL PRICES EFFECTS ON INDUSTRY. 


‘The twenty-fourth annual general meeting of the proprietors 
of the London Maritime Investment Company, Limited, was held, 
on the roth instant, at Winchester House, Old Broad street, 
London. 

Sir Owen Philipps, G.C.M.G., M.P (chairman of the company), 
presided. 

The Secretary read the notice convening the meeting and the 
report of the auditors, oe 

The Chairman said: Gentlemen, upon rising to move the adop- 
tion of the directors’ twenty-fourth annual report and accounts, I 
assume you will, as usual, take them as read. They are, I think, 
both clear and satisfactory. The net profit of the London Mari- 
time Investment Company for the year ended September 30, 1921, 
is £60,710, making, with the balance brought forward, an avail- 
able sum of £64,906. After paying the dividend upon the com- 
pany’s £500,000 5 per cent. preference stock and adding over 
i,14,000 to the reserve fund, the board recommend the distribution 
of a final dividend of 4 per cent., less income-tax (making with 
the interim dividend 8 per cent., less income-tax, upon the ordi- 
nary stock for the year), carrying forward the slightly increased 
balance of £5,018. The reserve fund of £165,000 is, it will bo 
observed from the printed accounts, invested separately, and in 

British Government securities. Notwithstanding the serious de- 

preciation in the value of so many securities, I am glad to be able 

to state that a valuation in the aggregate of this company’s in- 
vestments as at September 30, 1921, showed the capital and reserve 


fund is intact. The company is thus in a sound position finan- 
cially. 


Mr M. B. Snell: Mr Chairman, first of all I should like 
thoroughly to endorse your remarks about Sir Vernon Thomson, 
who has been with us so many years. I think your remarks are 
quite appropriate, and will be fully endorsed by the shareholders 
generally. I should like just to say a very few words with respect 
to the report itself. I think I am an original shareholder in this 
company ; at any rate, my holding goes back for a great number of 
years. The company started with very small beginnings, and has 
been gradually getting larger and larger, until now it has arrived 
at the respectable capitalisation of £1,000,000 of money; and what 
pleases me more than anything else at a time like this—a time of 
the greatest depression I have ever seen in 40 years of experience 
of the City, great depreciation in ajl directions—is the statement 
made in the report and made by you, Sir, that at the date to which 
the accounts are made up the capital of the company and the 
reserve fund also, amounting to another £165,000, were more than 
intact ; and when I see you add the word “ more,’’ I know what it 
means. I am highly delighted, as I am sure my fellow-shareholders 
are, at the very brilliant way in which this company has been con 
ducted. 1 am certain in my own mind that there can be very few 
—I doubt if there is one-—of the big investment companies at the 
present time that can say they have got their capital and reserve 
fund more than intact. I am sure, Mr Chairman, when I say this, 
that I may express the gced wishes of the shareholders and their 
congratulations to you upon arriving at such a position. 

The resolution was then put to the meeting and unanimously 
acopted. 

The Chairman proposed the re-election of the retiring director, 
Mr George Dodd. 

Mr Arthur A. Baumann seconded the motion, which was passed 
unanimously. 

The auditors, Messrs Fookes, Hickman, and Co., were re- 
elected. 

A vote of thanks to the chairman concluded the proceedings. 


THREE ESSENTIALS FOR INDUSTRIAL REVIVAL. 


The future success of this company, and all British companies 
that are interested, directly or indirectly, in commerce and 
shipping, is bound up with the restoration and development of the 
trade of the country, which is necessary to reduce the present 
dreadful state of unemployment and ensure regular work for all 
at reasonable remuneration. In my view, three things are a’ so- 
futely necessary. First, and most urgent, is a reduction of the 
present burdensome taxation, which is throttling and crippling 
industry and causing so much unemployment. Secondly, much 
cheaper coal, which can easily be obtained without much, if any, 
further reduction in the colliers’ wages, provided the nation 
realises that a mistake was made when the Seven-Hour Day Bill 
was passed into law. The Seven-Hour Day Act should be at 
once repealed, and if the output of coal per man per day 
creased even 10 per cent. over the level of ten 
days before the Seven-Hour Day Act), coals could, even to-day 
be sold at a price which would enable trade to revive with little 
or no loss of weekly wages to the colliers, who would within a 
few months be all fully employed, instead of so many of them 
being only able to secure intermittent work, as at present. Thirdly 
all Britons must realise that it is only by harder work for longer 
hours by all sections and classes for the next three or four years 
that the country can quickly recover from the effects of the Great 
War. Reduced taxation is, of course, only possible by Govern. 
ment economy. Reduced Government expenditure is bound to 


come, and it is regrettable that this was not f 
Commercially, 





GOODE, DURRANT, AND CO., LIMITED. 
CHAIRMAN OPTIMI&TIC OF THE FUTURE. 


The 23rd ordinary general meeting of Goode, Durrant, and Co., 
Limited, was held, on the 11th instant, at the registered office « 
the company, No. 27 Milton street, London, Mr Albion J. Williams 
(vice-chairman) presiding. 

‘The Chairman, in moving the adoption of the directors’ repor' 
and the audited balance-sheet for the financial year ended July 2°, 


is in- 
years ago (in the 


an abnormal year of trading. 


the company was still enjoying a period of considerable pr 


aced resolutely earlier. 
the policy of this country at this time should be 
to encourage trade enterprise, and as far as possible to remove 
all fetters from industry. Given these things, and cheap coal 
upon which the prosperity of this country is based, a great te. 
— in the volume of the trade of the world will, I am convinced, 
resuit. 


down to market value. 
COAL PRICES AND THEIR EFFECTS. 


But coal is still much too dear for peace times. The 
cheap coal act and react, not only 
British staple industries. 

Dear coal entails a lessened demand for all commodities, conse- 
‘quent unemployment, and high costs of living. Cheap coal makes 
ats own demand in the world’s markets, brings employment in its 
train, reduces the costs of living, both directly and indirectly, by 
drawing tonnage and produce from the ends of the earth to Britain 
for its coal exports, provided the coal is cheap. In my opinion, the 


effects of 
upon shipping but upon all 


going forward in a satisfactory manner, and the company : 
forward with confidence to the coming year. He could not 


in London and Australia, during the past year. 





























































































1921, expressed regret that the balance to the credit of the proit 
and loss account was only about half the amount shown for the 
preceding year, but he considered there was every reason for 
thankfulness that this result had been achieved at the end of such 


When the 22nd annual meeting was held in October of last year 


sperity, but in the month of November prices for all manufacture! 
gocds began to drop, and the retail trade simultaneously stoppe® 
buying except for bare necessities. Consequently, when the hal! 
year finished in January last, the company was holding very larg’ 
stocks, and from that time up to the end of the year, July 2oth mee 
there was a very serious and unprecedented fall in the value of all 
goods held by the company, which at July 2oth had to be w ritten 


In spite of this fall in the value of goods held, the company ¥* 
able to show a balance to the credit of the profit and loss gure 
of £36,497, including the amount brought forward from last = 

Before asking the shareholders to pass the resolution, the C - 
man stated that he would like to add that, according to the adv - 
received from Australia up to the end of October, business was 20 


too highly of the efforts put forth by the company’s officials, bot! 
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Mr W. E. Pennick seconded the resolution, and it was unani- 
mously resolved that the directors’ report and the audited balance- 
sheet for the year ended July 20, 1921, be received and adopted; 
that the dividend of 63 per cent. per annum on the preference 
shares paid in April and October last be confirmed, and that a 
dividend at the rate of 10 per cent. per annum on the ordinary 
shares of the company be declared and paid, making, with the 
interim dividend paid in April last, 10 per cent. for the year. 

The Chairman proposed the re-election of the retiring directors, 
Messrs H. Heale and F. Simonett, and thanked them for their past 
services. 

Mr A. T. Wreford seconded the motion, which was unanimously 
agreed to. 

Messrs. Newman Ogle, Son, and Co. were reappointed auditors 
for the ensuing year. 

Hearty votes of thanks were accorded to the chairman and also 
to the staffs in London and Australia. 





UNITED DAIRIES, LIMITED. 
OUR DAILY MILK. 

Mr Reginald Butler, chairman of United Dairies, Limited, in 
the course of his address at the sixth ordinary shareholders’ 
meeting of that company, held, on the 11th instant, at the Con- 
naught Rooms, London, said: The report and accounts show that 
the net profits brought into this year’s balance-sheet amount to 
£336,185, to which must be added the £102,509 brought forward 
from the previous year, giving a total of £458,694, an increase 
of £94,103 over the corresponding figures of last year. After 
payment of preference dividend and the final dividend on the 
ordinary shares recommended by your directors (making 12} per 
cent. per annum), there will remain, subject to excess profits duty 
and corporation tax, 4132,719 to be carried forward. In connec- 
tion with the payment for the purchase of new businesses acquired 
during the year under review, we have issued, or shall issue, over 
362,000 shares on the whole, of which we shall pay dividends 
for three months Jonger than we have brought in revenue. At 
June xth your subsidiary companies had an accumulation of 
three months’ profits. This is ordinarily the most profitable 
period of our financial year, and whilst I have no reason to 
believe that it has not maintained its record, I do not think 
it would be correct to treat the profits in any given period as 
realised profits independently of the total results for the year. 
Althongh trade has been declining and prices generally reduced, 
you will be gratified to know that our business continues to ex- 
pand—the collective turnover for the year under review exceeded 


1S million pounds, being more than one million pounds in excess 
of the previous year. 


THE MILK INDUSTRY AND THE TRADES BOARD. 


The directors of United Dairies, Limited, continue to devise 
and carry out improvements in the company’s factories, creameries, 
and depéts, recognising that reduced production cests depend 
‘ery largely upon the earliest possible adoption to the newest 
and most efficient labour-saving machinery, and constant applica- 
tion of the most progressive ideas in factory design and manage- 
ment. Wages also largely influence production costs, and on this 
point let me state in a sentence what is our attitude towards the 
Irades Board so far as it affects the milk industry. in its distri- 
buting branch. Our feeling in that respect is that the Trades 
Keard ought to have all the support that we can give it. There 
re Many inequalities in the labour conditions of the distributing 
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trade, and the aim of the Trades Board to standardise those 
conditions is a right one. Our position in this matter is in har 
mony with our general policy, which is to endeavour to ensure for 
everyone connected with the industry a fair recompense for the 
services he renders to it. 


HOW THE RETAIL PRICE OF MILK IS FIXED. 


The period covered by the accounts has been a difficult one both 
for the distributor and the producer. As distributors we have 
had to face the fact that the price of our raw material, milk, 
has been such that any milk manufactured into butter or cheese 
involves a loss of many pence per gallon. The disparity between 
the price of milk and that of milk products has never in our 
experience been so great as at present—taking the average cost 
of our milk for this winter any milk made into cheese will prob- 
ably return barely one-half of its cost price—and in fixing our 
retail prices of milk these losses have to be estimated as closely 
as possible, and provided for. If we cut down our purchases so 
that we had no surplus, there would be times when the consumer: 
could not obtain anything like their requirements. The producer 
would be discouraged, and in the course of a very few years 
production would be enormously decreased, to the lasting disad 
vantage of the public. Wages on the distributing side are sti!l 
at the highest point, and agricultural wages until quite recently 
showed no reduction. 


A SQUARE DEAL. 


We are often criticised. May I become critic in my turn, and 
ask the consumer, is he always so mindful as he ought to be of 
the claim of the producer to “ fair treatment’’? It is an important 
question. We, as consumers, expect to receive our supplies of milk 
every day of the year, delivered at our doors at a definite hour, 
almost at a precise minute; we expect to get it in quantities large 
or small, much or little according as our domestic arrangements 
vary, and the day’s menu for the household is adjusted. And we 
insist that it shall be clean and sweet, and pure—rightly so, for 
our health depends upon it. These requirements demanded of our 
home-produced milk supplies are fairly exacting if you think them 
over, but they are on the whole complied with. But now think : 
Are we consumers giving the producer a square deal or anything 
like a square deal, when, having saddled him with these requir: 
ments, we turn aside and spend our money, that English gold oi 
which we are so short, on foreign milk produced under conditions 
which we do not and cannot control? ‘Clean milk” is the cry 
when we deal with the home producer, and to ensure that we get 
it we pay official inspectors galore out of public funds, besides 
which, as I have told you, this company employs a service of its 
own, costing it many thousands of pounds per annum. There 1s 
no necessity to look abroad for our milk supplies; this country 
can produce all the milk that it will require for many years 
to come. even with that greatly increased consumption of milk 
in the raw state, which I hold to be a national need. Then do 
not go outside; give the home producer that square deal. 

I recall, continued Mr Butler, a forecast which I made at our 
last annual meeting. It was “that during the following winter 
months the average retail price of milk charged the Londoi 
consumer (and which area the retail trade of United Dairies, 
Limited, is to all intents and purposes confined), would not ex- 
ceed the average price paid in many provincial towns.”’ As facts 
turned out, the average London price was even less than that 
ruling in some provincial centres. The forecast was amply justi- 
fied. It is anticipated that the retail price in London this winter 
will be eight pence per gallon below last year. 

The report was duly seconded and carried. 
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NORTH ANANTAPUR GOLD MINES, LIMITED. CURRENCY NOTES ACCOUNT 
6 ‘ ined. 
NEGOTIATIONS FOR COPPER CONCESSION. a ie ei ; vhs omitted.) 

The fourteenth ordinary general meeting of the North Anan- | Bote | | enti Redemption oe 
tapur Gold Mines, Limited, was held, on the ard inst., at x ~~ Ha = = re on 7 
offices of the company, 6 Queen strect place, London, Mr V.] Bw | gee g $9) & | B4| 288 | penvot 22 /f2d 2 31 
Herbert Smith (the chairman of the company) presiding. ols <| 4 53 885 ingland 38 eiidiset 

The secretary (Mr W. L. Bayley, F.C.1.S.) having read the; | ing. | a £43 i :: 
notice convening the meeting, ad 314, ] ae ssl a r cml el a z re im 

The Chairman, in moving the adoption of the report and | Dec. 30...... 3478) ~ | is a 18,500) - és) ied nas 
accounts, said: During the 12 months ended on June 3oth - Dec. $9......| 203,125! ms, sean . a od = 
8.800 tons of quartz was crushed, from which 9,977 ounces of gol 196. aed nial m - | | | 
was produced. At the cyanide works 9,800 tons of sand and slime bee | -_ = } | 28,500) i 190 118,102, ga 
was treated, giving 965 ounces of gold, while a further 357 ounces Dee, 38.-.20-) 212,782 8,554 39 6t5) 28,500 - 134) 186657, 8 
of gold was obtained by dump retreatment, making a total of Dee, B..-- 241) 15,529) .. | 570) 98,500.89) 305,185, 4 

o—- Ane rol , } "6 R22. ring . "ious 

are ee en aa , _— “ om ~ * a Mar. 26......| 328,064! 14,926) .. | 500] 28,500), 8°7| 308,577, 6.413 
year 14,118 ounces of fine gold was produced, which realise: seers) 335 021 is “taal ot] wen 4 83) 327,321 3m 
ill be seen luring the ye . j view eovene | ’ 1,350 | 89) 317, 
£62,592. It will be een that during the year now under revie Bet Booeees | ee ia 50, 520 us 500 Vise ¥9 a is 
there was a decrease in the total gross return of 2,819 ounces of 1920.4 | | | 

; ring » inereases ail ceived | Mar. Sl.....-| 535,572) 15,569) w» | 390} 98,500, 8,900 100 313.30 

fine gold, but owing to the increased premium on gold received | Jin, 35°""""") 357'356| 16-700), :. | 190] 981500, 13-400 |117| ssi'eqo! ae 
the diminution in actual money received on sales amounted only | Sept. 29...... 355,795, 16,215 .. | .. | 98,500 18,700 153) 372425 hs 
to £769. The revenue expenditure, as shown in the accounts, ee, Biecoooe| Soa 16,962) .. Po 28,500, 19,450 150) 356,50), 14 
amounted to £31,677, and the receipts, after deducting royalty | Mar. 30...... *343,825, 1.9661 3000 | 28,500, 19,450 139) S113) 14 
paid to the Indian uecrnen ser Mee : sees re left a oo Zorn sete 14,830) oo 38 Isso 152 778119 ie 
profit of £30,354, as compared with £37,980 for the preceding year. | Oct. 26...... - | fone ’ 15) 274670, 155 
Ihe total cash distributions for the year were 5s 6d per share ‘ad B. o0000| eae ae a 000 roo ine Is pe 2 
on the preference shares and 1s 6d per share on the ordinary shares, | 7[pgjudes notes called in, but not yet cancelled. ¢ Maximum fiduciary tusue {c 


* Includes notes calied in, but not yet cancelled. + Maximum fidociary issue for 


in each instance less income-tax. After making provision for these 1920 fixed at £520,600,000, ;{ —— fiduciary issue for 1921, £317,555,200, 


payments, and the other sums shown in the profit and loss account, 
a credit balance still remains of £9,074 to be carried forward to 
the current account, which will be subject to excess profits duty 
(if any) and corporation profits tax. With the addition of £10,000 
charged to this year’s profit and loss account, the reserve account 
now stands at £20,000. I regret that the underground work at 
the mine carried out up to this time has not resulted in the dis- 





PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


Estimate | Total Receipts into 
forthe | *he Exchequer from |__ peceirs, — 
| Year /Apl.1, 1921, Apl. 1,1920, Week , Week 








. : | 1921-22, | to to Ending | Ending 
covery of any further payable ore, and therefore it cannot be many | (See Note.)! Nov. 5, | Nov. 6, | Nov. 5, | Nov. 6, 
= nk 2 — —— 2 . | 1921. 1920. | 1921. | 19%, 
months before milling will have to cease. It is interesting to note | TL. e 
that this mine produced, from May, 1910, up to June j3oth last, eo. 
213,021 tons of ore, from which have been extracted 122,252 ounces Bank of En — ee 2,591,051) 7,159,773 
y 328 ; bald } Bank of Ireland .... | S 483,455 2,209,324 
of gold, of a value of £534,838, the average extraction from the ———— |—3974, 508 9,369,097 
ore having been 11 dwts 15 gts of gold per ton. REVENUE. 1 ed 77,086,000 81,944,000) 2,776,090 2,220,000 
i UBUOTOS .cccccccrecereee 26,800, sf f 
In the directors’ report for the year ended on June 30, 1920, the Gastoms ..- ee 196,200,000! 114,165,000 110,945,000, 1,742,000, 1,693,000 
, ‘Ts were i : rotiations were proceeding | Motor Vehicle Duties ..| 9,000,000, _3,143,000 205,000 
shareholders were informed that negotiations were proceeding E.tate, Ao., Duties — "| 48,000,000] 29,451,000. 28,017,000 650,000 1,208 000 
with a view to obtaining an option over a copper concession situate MD chadcedebcoacens 21,000,000) 8,648,000; 15,535,000 oe 643,000 
in Chota Nagpur, North-East India. The actual agreement has not ay poenapnnees } 2,500,000) 440,000 390,000 10,000 
yet been executed, owing to delay having occurred in the matter Propert & Income Tax | 
i 


of the vendor obtaining the full aenany titles over the property. 


(including Super-Tax & | 
Everything possible, however, is being done to expedite this, and 


Mineral Rights Duty)| 410,500,000 159,729,000, 143,079,000 4,115,000 3,530,000 


Excess Profits Duties, &c. Baayeenaes) 2 tae, ) 128,497,000 270.000) $1970 
> ’ DI - } 10,000} 
we are hopeful that it will not be long now before we are in a a ee 60,000,000! 94300 0001 28,500,000] 1,000,000 1,250,000 
position to start serious work on the property. Crown Lands .........+. a "330,000 569,000 ‘ * 
The Hon. Lionel Holland seconded the resolution. a eel 12,000,000, 7,272,228, 11,266,081... | 100000 
Miscellaneous— 


SSS Sess 


Ordinary Receipts .. 21,500,000} 14,810,976, 14,574,977, 74,812, 2195408 


GOVERNM Special Receipts... 158,500,000) 60 168,839|_ 181,857,058 203515 ae 
N Revenue ...........0. 1,216,650,000) 540,678,043; "744,965,076 12,558,577, 1843446 
. Jl RETURNS. Total, inc. Balance .. a | ~ 543,752,599) 754,554,175 ~" \ < 


OTHER ey abe y 
Temporary Advances Repaid : — | 
ce caine | 6,030,000 2,590,000 300,000, 10000 
Interest on Exchequer Bonds under i 
the Capital Expenditure Money 
| 


TREASURY BILLS BY PUBLIC TENDER, 


Tenders for {45,000,000 in three months’ Treasury Bills, dated from 
Monday to Saturday, Nov. 14th-Nov. 19th, were opened on Nov. 11, 


racer 169,818} 62,631, 168,818 BRE 
tort, and the total amount applied for was £78,340,000. Tenders for | aie, ve, Guava Hse: 
Monday to Friday bills at £99 os 6d, about 75 per cent., and above | Money Raised by Creation of Debt :— 


} 
(a) For Capita! Expenditure Issues: 


Under the Telegraph (Money) 


in full. Saturday bills at £99 os 9d and above in full. 
Acts, 1913 and 1920 .......... 3,561,474 2,500,000 * | 


’ The average 
rate of discount was £3 17s 0°43d per cent. 























; . Under the Post Office (London) 
The following table shows Treasury Bills by tender outstanding :— Railway Act, 1913...... “i 27,500 40000 + | 
cee — Under the Housing Act, i914” : 35,000 30,000 .* | 
(b) Under the Unemployment In- 
Daration ot | die | Applica oe Rate Rate tor | Tenders ot Reten bed surance Acts, 192] ......... 4,655,000 “* = 
ant. | o Addition’) ates below (c) For other Issues: 3,000 
Bills, 1921 | son | Discount. | Bills, | receive, By Treasury Bills for Supply . -| 8506 225,000 2,478, = a 68,504, 000 §, - 
SS. - i By 4% Funding Loan, 1960- 90... i 70,552 } 
Pee toe ie ee A r By 4% Victory Bonds ......-.. . >» v4 Tego oe | 
Oct. 14 | | | a {| Friday 5B ep Me By k tots Pye “ 
8 above 
(months) } | 60,000,000)127,825,000 3 18 313) 4|infull. Saturday bills ” eates— 
at £99 0s 4d about Under the War Loan Acts, 400.000 as ‘ 
| iti 63.8% and abovein full. BEEPEEED soccescccoccccn cee ee 20,400 - 800,00; 550 one 
£99 ls 3d (Monday to Under the Finance Act, 1920} 23,830,000, 3,450,00° ’ ma 
Oct. 21 | j {, Friday bills) about By National War Bonds ...... 5} °° 4 } 
(Smonths) } | 69,000,000 84,160.00, 313 838 | 33 || S1-s% and above in full By Treasury Bonds— | 7 | 370,000 
i i Saturday bills £99 1s 6d 5-15 year, 1925-35 .....cccces: 1,024,990} 11,944,00¢ 2% 935 00c 
| i \, and above in full. 54%, ae | 97,579,455 oe ad : | 
£99 ls 1d (Monday to By Other Debt created under| 2 
Oct. 28 ' Frida: bills) ‘bout the War Loan Acts, 1914 to) | 7 1,000.0 
(months) | | 65/000,000| 93,445,000 3 14.563 3g || B18, and shore in Teed aes 10,858,639, 25,625,444 snoeshi sonst 
| full. ‘i } 0) 16,750,9 
\\s is4d.& above in fll (4) Ways and Means Advances . | 839,507,000, 830,790,000, 50,400,000) 1 
| £99 Os 7d (Monda Anglo-Persian Oil Company — 
Nov. 4 } | Zzster bills), a -. Dividends on Shares seguir + 3,482 
(Smonths) | | 60,000,000) 87,105,000, 3 16 26) 34 || 44-79%, and above in | Repayments— 


1 fan Saturday bills 





In respect of issues under Civil nu 
£99 0s 10d4above in full. a uatingeneion Fund Act, 1919.. 7,250,000 * 1 » 
| £99 Os 6d ssues under Land Set:lement 193 1, 
Mor. 1 } 4s Lato oer (Facilities) Act, 1919 .......... 38,681 ese 2,78 
Gmonths) | | 45,900,000) 78,340,000 3 12 043, 3 75%, above in full, Do issues under Section 59 (4) of | ee 
i i | | Saturday bills £99 Os 9d the Finance Act, 1920 ........ 1,677,000 °° | -— 
eae cn meee Whew ieee 2 Bi | and above in full. aoipreee oa under ‘oe 59 (5) 1 | 
he amount to alas ofthe Finance Act, 1920........ 78,666 23 gi rae 
be offered next week will be £40,000,000. eee cleat tienen tineice ee 


No 


a@Qrmw'> 


j 


SPOemoODoO nm 





g £ ar! 


~ 
8 # 


6,413 





2,220,000 
1,693,000 


1,208,000 
43,00 


3,530,000 
3,197,000 
1,250,000 
1,000,200 
0,193,603 
1/500,000 


18,434,403 


100,000 


62,651 


85,905,000 


550,000 
170,000 


1,000,000 
"16,750,000 





November 12, 1921.) 


EXPENDITURE AND OTHER ISSUES, 





itor the Year| the Exchequer to 
| 1921-22, meet Payments from 


including Apl. 1, 1921,/Apl. = 1920, 
to 


| Estimate Total Issues out of | 


-——— -Issvrs.——_-~ 
Week , Week 








| Supple- 1 Ending | Ending 
| mentary Nov. 5, nt 6, | Nov. 5, | Nov. 6, 
|_Grants, | 1921. | 1920. | 1921.’ | 1920. 
EXPENDITURE. ; £ | £ mi | or ae a 
t arge Oo 
—.. ssestthevtveeee 24,500,000; 9,875,161; 10,403,313, a 
Interest, &c., on War | | 
Debt. ....sseeeeeeeeees | $20, 500,000) 206,429,604; 204,382,361, 9,525, 101 11,861,006 
Road Fund ......- --++ | 8,400,000 2,519,000! 
ts to Local ers 11,115,000 5,405,312) 5,246, 917 309,574) 409,574 
ation Accounts, &c.. | 
Land Settlement........ 5,000,000) 2,055,773, 3,901,751, 59, pau) oe 
Other Consolidated Fund | 
GerviceS ....--seeeeeee 1,757,000 953,892, 1,235,806) esse! 
Supply Services .....+.. 758,932,000) _ 375,840,759 427. 440 129 10,321,728 11 642, 538 
=e - | 1,150,204,000, 603,079,501! 655,040,179: 20,225,100 25,913,118 
OTHER ISSUES. ' 
T ry Advances— 
daveboscenscsserescesesss | 4,850,000: 2,7C0,000} 300,000 150,000 
intereston Exehoqneri ae et | 
Ca xpenditure (Money | 
anagem 169,818 169,818 a | es 


io. U pl - In urance | 

nemploym 8 

(RR 4,905,000) Z 
to Meet Capita! Ex aabitare—| 
Under the aoe’ (Money) Acts, | 


} 





1913 and 1920..........e-eeee-- 3,561,474 3,100,000; } ee 
Under the Post Office (London) | | 
Railway Act, 1913 . anet 27,500 90,000 es 25,000 
Under the Housing Act, i914. conse | 35,000) 30,000 on as 
Redemption of Unfunded Debt— 
Treasury BillsforSupply.......... | 2,507,801,000 2,497,594,000! 75,760,000, 81,705,000 
War Loans, Exchequer Bonds, &c 
mie Section 34 of the Finance 
ev ccnsscccesagocsgcccesces 22,239,644, 38,499,307) 407,638 1,520,603 
etacipal of National Savings Cer-| 
tificates— 
(a) Repaid by Issues under) 
bection 59 (6) of the Finance | 11,300.00 anil 
Bah, TEED. 0c ccccccccccesccce cool ! = al f i 
(b) Repaid otherwise............ 9/200,000| } 19,850,000} { °°: | 600,000 
Principal of Exchequer Bonds paid | | 
off— 1921-22, 1990-21. | 12,704,490 2,580,000. - 
6%, 1920 . . 2,580,000 | 
5%, 1921 . “18,704, 490 : | 
Other Debt under the War ‘Loan | | 
as YY ere | 49,238,131 41,902,939 17,500,000 1,000,000 
Principal of American Loan under | 
the American Loan Act, 1915.... | ee 59,229,221) i 1,229,221 


Ways and Means Advances Repaid| 776,733,000 791,063,000; 46,900,000 13,500,000 
sania | 
Depreciation Fund, under the! 

Finance Act, 1917 .............. | 17,960,134 15,960,134) — 900,COc 
Proceeds of National Savings Certi ! | 

ficates, issued under the Finance 1 

Act, 1920, Section 59 (4) ........ | 11,515,000 725,000! 650,000 - 
Old Sinking Fund, 1910-11, issued j 

under Section is (1) (6) of the | 


Finance Act, 1911 ........++4. 111,200 197,766, __ 50,000 


4,041,425,892 4,128,731 364) 163,192,738 125,642, 342 








Balances in Exchequer— Nov. 5,°21. Nov. 6, '20. lin. or ec, |for Week. 
Bank of England...........e.e06 ea 2,112, 346 2,030,622)}+ 34,051 — 

Bank of Ireland ..............0.., 1,382,543 1,013,926, — 957,784— 623.710 

es 3,494,889 3.044.548! — 923,733 — 671, 540 





Norse.—Budget Estimate as in House of Commons, Paper No. 89 of 1921. 
Capes. November 7, 1921. 


Che Bankers’ Gazette. 


BANK OF ENGLAND. 


Week ended Wednesday, November 9, 1921, 
ISSUE DEPARTMENT, 








' 
| 





£ £ 
Cc 145,054,635 | Government debt .... 11,015,100 
Other securities ...... 7.434; 900 
Gold coin & bullion ..126,604,635 


145,054,635 





145,054,635 
BANKING DEPARTMENT. 


& £ 
Proprietors’ capital .. 14,553,000 | Government securities 37,301,750 
Sitneekeent too 3, 127,312 Other securities ...... 80,833,555 
Public deposits* eeesee 17,892,614 Notes eeveereeeeeeeee 20,651,445 
deposits........105,013,211 | Gold and silver coin .. 1,816,218 
Seven-day & other bills | 16,831 


140,602,968 140,602,968 
*Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 


Comparison with Panvious WEEK and a came AGo. 


j 
Amount, | Inc, or Dec.on | | tno, or Dec. on 


! 








| Nov. 9, 1921.| Last Week. | Last Year, 
a £ £ £ 
S127512 | + ans — 2484 
-.| 17,892,614 | + 1 — 1, 
peeealates” ; 10S01 $211 - 20,658,714 - eat 
Rana? Securities .........., teeaeeneness soassees |— -*aso61 | + 761.814 
Notecirouiatign "Tet cttteeets| 22467663 | + — 740,769 | + 8,383, 
POC e eee eee eeee 124,403,190 “= 738,160 — 3,444,790 
Gat and bullion “*°"""""*"*17*77**" 420,853 | + 2609 | + 4,943,965 
liabilities .......... + 3% +  % 
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Spenennt enetnerieetneniiienititiintetninesenisinenintmemmnnsantinamana 
SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 
ASSETS EXCEED - © © # # «© £12,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Edinburgh: 35, St Andre 
London: 5, Walbrook, E.C4 and 4, ee Street. S.W.1. 























Clerical, Medical & General | 


LIFE ASSURANCE SOCIETY, 


io, Valuation 


and 


BONUS as BEFORE 


Chief Office: 15, St. James’s Square, S.W.1, London 








THREE Monts’ REcORD, 














j | 

| \ 2 é| 
Circulation | Securities ESlg 
| Coin and | (excluding in \ga\8 
Date. | Bullion. | Bank Post) Deposits, Banking | Reserve. => ™ 
Bills). | Depart- isa 
| | ment, | = 3 

| | xs 
1921, | £ a 3 oo. | £ £ | % |% 
RE Bec cvesces | 128,407,120 126,235,125 | 139,821,940 | 137,265,807 20,621,995 | 14354 
eee 128,402,705 125,954,555 | 133,892,641 | 13) 074,018 | 20,888,148 | 153\— 
Peiteekéas 128,409,235 | 126,889,725 | 136,776, 284 | 134,902,203 | 19,969,510 | 143\— 
GES Tisessess 128,410,306 126,432,535 | 156,209,799 | 153,874,157 | 20,427,771 | 134.— 
Wivcccenws 128,410,714 125,207,555 | 144,600,215 | 141,051,700 21,652,159 | 15 — 
Gh. cc cdese 128,417,297 124,406,495 | 129,163,884 | 124,810,483  22,460.802 | 177 ~— 
re 128,414,367 124,S72,580 | 117,652,258 113,854,769 21,891,787 | 188 — 
OG Bassncces 122,413,841 125,666,690 | 147,038,604 | 143,489,546 | 21,197,151 | ia oo 
Miikeencees 128,421,587 124,613,620 | 149,805,296 | 145.222,743 | 22,257,967 | 142.— 
eweetes | 128,417,051 123,684,130 | 171,602,456 | 166,131,591 | 23,182,931 | 134;— 

Wiss costes 128,413,527 123,915.830 | 175,058,529 | 169,779,091 | 29,947.697 | 134'— 
ee 128,418,244 125,141,350 | 141,902,138 | 137,856,328 | 21,726,894 | 1534/5 
Wesascene | 128,420, 853 124,403,190 | 122,995,825 | 118,135,305 22,467,663 | 183!— 


Ten Years’ Recorp. 





ae as s 
At corresponding date | Nov. 8, | May 27, | | Nov. 12, | Nov. 10, se 
1 





with the present week, | 4911, | 1914, | 1919. | 1920. | 
Circulation (excluding Bank | £ £ | £ £ 
WOES WEEE) ....cocccccecccccees 28.956,515 28,933,380 85,902,850) 127,847,980 124,403,190 
Public deposits............+e+. 9,544,353, 19,014,809’ 22,160, 935) 19,815,897, 17,892,614 
Other deposits ..........s000-- 40, 419,984, 41,248,964 102 .759,672| 112, 469,628 105 013,211 
Government securities ........ 14,338,210) 11,046,570) 42,514,744; 62,701,073, 37,301,750 
Other securities ..........+.+-- 28. 472,165) 41,461,280, 79 616,755; 73,222,341) 80 835,555 
Reserve of notes and coin ....| 24,861,466; 25,463,980) 20, 533,591 14,078,908 22,467,663 
Coin and bullion ............-- 35, 377,981, 35,947,360) 87,986,441 )123,476,888 128,420,853 
Proportion of reserve to | 
HERBEIEEES co ccccccccccovecces 493% 422 168% 108% ne 
Bank rate of discount ........ o | 3 6% ™% | 
Market rate, 3 months’ bills .. 3 2} | & 
Price of Consols ..........-.+- 78 | 7 | 5 4Rt. 
Price of silver per 0z.......... 26d | 69d =o nae 
Average price of wheat........ 33844 | 338 Od | 723 8d | 90s 
Exch P< cxccccecs = 25°17%-20 38°85-39°30) 58°15- <0 | on 1535 
a ~ bis { New York ....| $4653 84-79 .$4°11}-124) $3°374-384) $3-939-95 
Lor vd Amsterdam... ro a 24 | 12°05-10 | 10°96-97 | 11° 32- -354 | 11°37-41 
aoe | Berlin ........ 47 | 20°49$ | 148-151 | 293-302 | 910-1,030 
Clearing house return ........ nesié 600'199.913,000 633,525,000; 705,25 3,000 642,379,000 


BANKERS’ CLEARING RETURNS. 











| 
Week Ending | Town Clearing. | Genre Total. 
ms | 96,509,341,000 | 2,544, 169,000 | 29,073510,00 
January 1—November 2 ......| } 
SRSURAINIE Bac -<csccseacecssees 578,983,000 65,596,000 642,379,000 
Total to date 1921.......-.-....|  27,208,324,000 | 2,607,565,000 29,715,889,000 
Pe te | 30,329,942,000 | 3,564,656,000 |  33,893,598,000 
ig01,./ |— $221,613,000 | — 957,091,090 | — 4,178,709,000 
Increase or decrease in 1921...) |= 106% om 268% |= 123% 
Seal ela omnia oo gee 
I cnsanpotetining | 34,946,683,000 | 4,072,220,000 | 39,018,903,000 
a... | 95,028,614,000 28,415,322,000 


Increase or decrease in 1920.. 


PROVINCIAL CLEARING RETURNS. 


| 1920. 1921 Inc. or Dec, 
guregate Totals to N a ee 
ggregate Totals to November 5. eéualaas ries i - SIS) 38 355 
ee ee) a _Se4109 = 15 50800 163 
N PRG { ana j a 
HULL (38 esis acd'No v-°)"""""] 96395,300, 49;189/600 | 27,015, i 
LEICESTER ......------+++-sereeees 53,955,200 33,413,300 |— 20, 
LIVERPOOL ....--.-- 0. -seeceeeeeeee 710,496,200 382,244900 — é 
MANCHESTER ..... acaaereens sees ++ +| 138597 600 31498. 300 [~ —671,103,900) 5) & 
CASTLE-ON-TYNE .......-----| | LC 
Ci pediontaeracasdeeds | 50,024,200 30,808,600 - 19,21 334 
OT TTIELD ...... aiialataas veeeeee! 75,057,700 49,2 Seer 








| 31386.768,000 
+ 9,918,069,000 | + oe + 10,603, = 
{| een % |= ee 
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MONTHLY STATEMENT OF LONDON CLEARING BANKS. 
(000’s omitted.) 



































London |National 
a of a | Glyn Tlewda lantee ony aren - ia) 
Weekly Bala arc wm | Lloy estm'ricial and|National| 
ier 1921. — Poe Bank, = o — nk, po an@ and Union | Bank. eacon’ 5 Total 
Martins, Limited. ant Ga. Limited. Bank, Parr’s |Bank of Limitea.. 242k, 
Limited. Limitea.|. Bank, |Engl’nd, ‘Limited. 
imited |r imited.|Limited. | | 
ee 
ASSETS. or £ | £ £ £ £ | : 
Coin, bank, and currency notes an - 
ances with the Bank of England...... 8,299 | 39,111 30,880 | 4,050 4,734 | an1136 


Balances with and cheques in course of 

collection on other banks in the United 

King dom eeeeeeeeeeee ee ee ee eeeeeeee 2,030 7,477 
tn ceon ie denesit obebndenesetesesccesves ee 


| 
6862} 150] 1,353| nex 


Money at call and short notice....... .»-| 8,386 | 21,442 14,933 8,825 3,338 110,644 
DUNS MMNENREOE oveccscucsccsveccccces 9,865 | 80,086 53,290 | 3,425| 4.847 | 413010 
PR (00) ccacadapeacsennmenae ss 11,290 | 56,447 46,093 | 14,364 5579 320 


Advances to customers and other accounts} 40,050 | 141,991 


_ $20,698 
131,867 18,049 18,763 | , 804,586 
Liabilities of customers for acceptances, 


endorsements, &C. ..++.+eeeeeeeesees 3,804 6,319 3,085 542 1, 143 51,448 
Bank premises account .........+ses0+- 1311 487 3,919 495 ‘671 | 25,676 
Investments in affiliated banks ........ o 8,233 2,240 “ oo =| «(24,364 








Se! Te ;ed tee! CT 























85,035 | 365,593 | 20,443 49,900 | 40,428 2 (019,185 
Ratio of cash to current, out. and —_—— 
SS ve cctecsceccticedoceses 10°71 11°65 924; 130 ng 
LIABILITIES, oa —|—_—_ | 
Capital paid up............+s. Seanineges 2,348 | 15,592 1,500 | 1,875 66,662 
lin -ttahineswensousdseneeess 1,400 8,250 1,000 | 51,673 


980 
43,793 36,410 1,846,153 
542 1,143 | 51,447 
3,085| .. | 3,099 
ee ** | 151 


376,489 | 412,836 | 349,228 |293,169 | 49,900 | 40,428 2,019,185 


Current, deposit, and other accounts ....| 77,483 | 335,432 
Acceptances, endorsements, &c.........+.| 3,804 
Notes in circulation.........s.eeeeesees 
Reduction of bank premises account .... 











85,035 '365,593 20,443 © 26,064 














OVERSEAS BANK RETURNS. NATIONAL BANK OF GREECE. 
UNITED STATES FEDERAL RESERVE BANKS. 
(000’s omitted.) 
Tt oyrakt nage ==) a nl ock's Nov. 1, 
Resources, : $ 
Total gold reserve ........cecccccces Seinen 2,808 260 + 14,020 
sinter eaten and chvee sesere peewee one — 5500 
— pew yoy eeeteeee . — 48,320 
Teta memesgrevcccccesccee| GEER | + SER Government *esoleses am amp ma 
All other resources ..........-... ieoninaaee 58,070 | + 2,390 ee) ee ee 
Government deposits .......... a covesese| _ 59,920 | + 13,300 fixed dates. ....| 901,166,854) 890,970,596) 544,646,451! + 10,196,258) + 356,520,405 
a 1,682,420 |— 9,510 
Federal Notes in actual circulation. . 21908120 — 660 BANK OF JAPAN. 
Federal Reserve Bank Notes in actual cir- 64.990 (000’s omitted.) 
All } ria one : eens 23,390 + 650 95,320 Oct. 1, Se 24, Be ae | ) Oct.2, | Mo Move- | as “Position 
Vand SUrplUs. «+--+. +0++ee00+. 00+ a + 10 262,500 1921, fea. teat. 1920. ment. _Jne30,]914 
: Assets, Yen. Yen. Yen. Yen. Yen. | Yen. 
Gold and silver ..| 1,269,803 | 1,274,192 | 1,275,387 | 1,082,028 |— 89 | =“ 
STATEMENT OF CANADIAN BANKS. Ravences 2.22. e820 Sra | aokaiz| sie |+ “See | m0 
Aug. 31, 1921.| July 51, 1921. | Aug. 31, 1920, LiaBiLitizs, 
Assets. Notes .......+. e+} 1,299,694 | 1,123,166 | 1,075,541 | 1,142,538 |+ 106528, 32,270 
Cash and bank balances .............. | 477,083,821 | 476,811,646 21'673,47 Govt. te ....| 1,555,234 Lys701 1,398,813 | 1,523,565 |— 8557, 87,40 
cabiaaiuaesaiaie | 65,887 65.128.352 83,089,933 | Private te..! 33.769} 70.222| 97,890| 49,888 |— 36,453) 140 
Call and short loans - 
GOOCH, vers cereoesseeseseccccnnnn| SEE | See | eee IMPERIAL BANK OF GERMANY 
mbi....... 1SSL-20L8 | 1ASRARS 09 | 1.485 aN 404 aiiaieadiae : 
Other aasets .......sccccccccccces evese| 105,199,238 106,207,018 111,504.470 ST a. a, | et A | Weskis Position — 
Note cireulation v..eusecvsessuecs seal 183,530,419 | 193,339,095 | 227,373,864 sie sil | et. | 2800. | Movement.| May 2 
t COCO e ee eee eeeeeee 121,176,339 128,777,843 178,417 Gold eeeeeeeeeroeee 993,631 1,023,632 1,091,584 —_ 30,001 1,313,000 
government: | 1,807;193,444 | 1,820,311'934 337 | Silver . 14,237 | "16,200 







4,589,992 | _3,310.196 ayer | 1,278 796 943,460 
99,586,242 | 92,687,852 | 53,807,493 |+ 6,898,390 60,780 


63,596,445 |+ 3,383,484 | 
17,945,359 |+ 4,915,416 | 


BANK OF ITALY. 






2.013,860 
842,40 











(000’s omitted.) 

a an Positios 

(000’s omitted.) Bept. 30, | Sept. 20, | Sept. 30, More | aa 
ov. 10, ov. Ov. | ‘s “ a ins Assets Tea. Tea. ibn. _— aay 
Asset 1941. 1921, 1920. Movement. a " 1,221,875 
Gold coin and builion ....| 5523967 | &sn80d | Ragnto? | ar MME, |, PrAHC® | Inland bills...........22.2.| 3053 Seb 1Setaie Jetiss ; isa | 418,400 
Of which held abroad... 1,948,367 198.367 | } 3.730625 | Foreign bills.............. 19475 | "19512 | "20484 |— 37) S148 
Silver coin and bullion .. 278,717 | 278,610 1+ °C? 632,650 | Advances to the Treasury| 6,542,307 | 6,492,934 | 8,076,398 | + 49,373 | 1315 
Discount and advances. . 4,985,450 eed 348,895 | 2,327,775 | Other advances............| 2,680,662 | 2,566,284 | 2,337,045 + us 206,100 

semmtemmiante o+ee+ (37,376,499 (37,522,085 [39,619,154 | — 145,586 Lust. " 
Peieemment oposite. . ves) 34,772 | 32,567 55.201 + wee 183.700 Hote ctresiation eoccccee - aan oes 13,992,744 assem |* + 329,961 | ae 
deposits .......... 2,624.943 | 3,605.817 | — 141'581 5.950 | Deposits and drafts........ 1,606,347 | 1,615,678 9531 _i - 
BANK OF SPAIN. NATIONAL BANK OF caine 
(00's omitted.) (000’s omitted.) 
“ton” | Oss,2% | Oct 22, | Nov. 6.) Week's Position , oO) ee 
Assets. Pesetas. | Pesetas. | Pesetas.| Pesetas.| Pesetas. | Pesetas. Asezrs, Lei. Let. Tet Led. 

See sir | Seues | emtes | Veo | Gmam | * 480) fang [eM gcceneenereee] SB) leagga| sig) + 
panta aaescte.| 2164-689 | 1,970,583 | 1.955.942 | 1.882.009 | $194,126 | s00.725 | Discoumte....cccccccccc| __aoease | __ 157.88 43910|— ‘5% 

eneary thas 150,000 SEATS | HAATS | SA4AT4 ee 34475 | Government loan...... 12,904,398 | 10,874,309 6,888,360 | + 
Lusuns, 150/000 | 150,000 | 150,000 * 150,000 | Other advances.......... 2,310,854 2,401,367 224140|— %5 
Gireulation ......| 4.343485 | 4,291,732 Lesnenezms. Aa 


Peeerereseresese 5,971,958 6,068,440 





rir ht EN 


: 
_ 


2E lt 


2 
s 


Seckeasee | 


| 


\f2 #e8 


21. 


Total 


221,136 


47,621 


110,644 
413,012 
320 


51,448 
25,676 
24 


019,185 
119 


308247836 
7,444,016 


61,777,488 
16,515,799 


56,520,405 


1914 


Lire. 
418,400 
“a 
79,175 


206,700 

a 

= 
“ 
sass 
rd 


November 12, 1921. | 
NETHERLANDS BANK. 


(000's omitted.) 
——"_T Nov. 7, | Oct. 31, | Oct. 24, ) Nov. 8, | Week’ Position 
1921." Osa. 1921. 1920.’ _Movem’nt May30,1914 
Assers. Fiorins, | Florins. | Florins. | Florins. Florins, | Fiorins. 
Gold veesev ones 605,969 | 605,969 | 605,969 C18 | ‘e 
aaa 8,628 8,921 9,149 293 | 8,436 
ree S wivances | 479,424 | 486,955 | 456,472 (7aaa1 — - 7,531 | 153,504 
LiaBiLi ri 
viet’ 282 1,056,405 | 1,020,628 | 1,090.92 — 2,123) 31 
san ncelans| Mian | “aoe | sng | anaes < iat 'Sat 
SWISS NATIONAL BANK. 
(000’s omitted.) 

Nov. 7, ; Oct. 31, | Oct. 22, | Nov. 6,| Week’ Positi 
igi.’ | 1921." | 1921.’ | 1920,” |Movement|May31.1914 
Francs, | Francs. ne —— 

644,896 | 544,870 | 544,856 | 540,875 \, 
124,025 | 124,025/| 124,025/| 103.640 ite 18,350 

1683| 16460; 16406| 18656|+ ‘376 a 
281,310 | 355,340 | 307,532 | 403,908 |— 74.030| 103,000 
950,984 | 970,013} 915,779] 982,09 |- 1 275,925 
73,339 | 131,030! 92656| 110,684 I- rt 33.750 


Statement of the Swiss Federal Loan Bank (Dariehenkasse) 
p to re 31, 1921, total issues were Fr. 30,188,000, of which 





460,000 was held by the Swiss National 
BANK OF SWEDEN. 
(000’s omitted.) 
— Nov 5, | Oct. 29, | Nov. A Week’s Year’s ay 24. 
1921. 1921. 1920. |Movement Movement! Mole : 
Assets, Kronor, | Kronor. | Kronor. Kronor. | Kronor, 
Gold svosgeccosed 275,418 | 275,520 282,497 |— 102 |— 7,079 | 104,918 
— bills “ig 103,322 | 103,752; 107441/— 430\— 4,19| 2172 
Gov. securities 20,749 20,754 44,964 |- 5 j= 24.215 | 32,465 
Discountandiloans| 435,115 | 410,129 573,569/+ 24,986 |— | 112,668 
Notes in circulat'n 629,035 | 760,558 |+ 11,352 |~ 120171 | 226,555 
Deposits at notice} 127,689 | 120,954 | 164,235 |+ 6,755 |— 36,546 69,660 
NATIONAL BANK OF BELGIUM. 
(000’s omitted.) 
Positi 
Nov. 3, | Oct. 27, Oot, 20, | Nov. 4, Ma 28, 
1921, 1921. 1920, Movem’t. 1914. 
ASsETs, Francs. | Francs. aie. Frances. | Francs. | Francs, 
Coin (gold & silver 
and bullion) ..../ 326,881 | 327,714 | 328,872) 349,981 |— 833 | 322,650 
SER wsnooses 415,322 424,223 403,804 594,553 |— 8901) 697,600 
1k8, 
Notes in circulatn..| 6,135,925 | 6,110,722 | Sones | § 5,817,955 |+ 25,203 | 954,150 
mt accounts..| 892,489 { 901,981 844,077 | 1.352,439 |—- 9,492 112,125 
AUSTRIAN BANK. 
(000’s omitted.) 
4 3 Oct, 23, | Oct.15, | Oct.7,., Week's 
—_. 1921. 1921. | Movement. 
Assets. Kron Krone, Krone. | Krone. 
Gold coin and bullion, bills 5174 5,757 4,77 — 
GEE cyswesnccoendcocan 5 5 5 | oe 
Bills discounted, warrants 
SEE, cédacctauseonces 5,464,271 5,256,269 | 4,792,635 208,002 
aeceseascessedes seheen 504,341 543,503 528,881  — 39,162 
LIABILITIES. | 
Notes in ciroulation ........| 80,746,118 77,292,158 | 73,792,202 | + 3,453,960 
Deposits .......-sereeererees 8,134,332 | 6,996,475 | 5,832,349 + 1,137,859 
BANK OF NORWAY. 
a as (0060's omitted.) 
a | Oct. 31, | Oct.22, | Oct. 3i, | Week’s | Position 
1921. 19241. 1920. | Movement}My31,1914 
calnand bln Gotd....| “Wtaes | “vhs | “eis | “= | My 
Galance abroad and foreign : 
peseehaechodhbensnnens 32,239 i 4 486 28,533 
Werwerian & Foreign woe — erie 
BOD « escesocece 8,545 8,545 10,499 ee 8,816 
Olsssunte and lOANS seseeee-) 452,539 | 429,503 | 469,742 |+ 23,036 76,911 
Notes in circulation evecee.| 411,371 406,780 478,450 |+ 4,591 113,484 
Deposits at notice ......... 112,908 | 94,311 | 107,909|+ 18597| 7,188 


- putes for issuing bank notes have been given by Statute of November 2, 
No © are authoritatively informed that the right of issue of the Bank of 

ad at, is calculated at an amount of 250 million crowns above the stock of gold 
Th ee extraordinary additional amount of 50 million crowns from July 25 














urther order, 
IMPERIAL BANK OF INDIA. 
(000’s omitted.) 
Oct. 14, Oct. 7, “Bat | “Ba Sept. i Week's 

‘i isa. | Joan.” | “Bar” | tea. | woe he legeenmanss 
Govt, securities 131016 136852 | 1 eI | 13,96;79 140184 L *58,36 

Piher securities. °°} 13551 | 1.3551 | “13551 | 13551 |. 
Cash eredigg °°"7"" 23,99,25 | 23,87,82 253030 30 | 23,38,54 | 20,52,64 + 11,43 
inland bat °° 23,00,76 | 23,10,93 ae 7,59 3,00 08 — 10,17 
Porsign buls 6,90,64 | 806,81 = 7,74,60 | 7,70,72 — 1,16,17 
pomeet bills... 6.63 5,09 43 Yr "ss 166+ 1,54 

Ballon 2.22: 16 16 19 20; 
5 Stock .. 2,12,88 | 2,12,65 21211 | 2,11,79 + 23 
Withee ccpsetess: 32,57 32,26 28,14 28,96 + $l 
Cash banks. . 21,27 21,68 ina 13,65 17,60 '— 41 
Noceschicinee 26,30,49 | 25,85,16 | 29,70,71 | 29,20,49 | 28,90,60 \* 45,33 
cabeoribed capital .| 11,08,76 | 11,08,72 | 11,08,72 | 11,0552 11,0548 |+ 4 
ponital paid up....|  5,58,44 S583 sssas| ‘s876s| Sane? + i 

Rosary sesisecces SAS66 | $8565) 38365) SBS36| S856) 
Other japosit 7,44,91 | 9,62,37| 8,49,51 | 8,93,29 | 900,66 — ae 
Loans against secs. en essa OT erat Tes ~ ‘Yoo 
Sundries. 85,76 | 83,18) 76,16 64,02 | 60,51 + 9,58 
. 44, » | Sept. 50, | —- — 

The shore ine . 19a. 1921. i921. | isa. 

Advances in London....._ aa a sino 575 300 
Cash, &c.,at other banks in ao 540,900 | 649,600) 561,000 _— 
Londomige............., | 344541 | 146,493 113,127} 90,527 117,088 





THE ECONOMIST. 


869 





HUNGARIAN BANK. 





ie ieee s-<- tras (000’s omitted.) 
Oct. SI, | Oct. 21, | Oct. 14, | Week's 
— — | 1921. | we yeenent, 
Gold coin and bullion, bills) 12,475 | 865 5 Reem ns | nso 
Silver coin, &c. ............ 598 ‘598 
Bills, warrants, drafts, &c. 22,403,452 s2,110.108 04 | 232,002,685 | + 293,348 
PT Nitbcanbeconedennees 1,185,018 18 | 1,191,113 | — 2,531 
Other assets .............. 1,481,524 1,494,251 1,447,968 | — 12,727 
Notes se 23,642,776 22,882,498 21,844,627 760,278 
neteieeed + 
_ | i eaRGs 2,153,893 _ 
Other liabilities............ 187,091 ae | 1889 | _ “ent 
NATIONAL BANK OF DENMARK. 
Se (000’s omitted.) 
> ~~ | Oct. 31, | Sept. 30,| Oct.31, | Month’s | Position 
1921. 1921, 1920. |Movement.)May30,19;4 
Assets, Kroner. | Kroner. | Kroner.| Kroner. roner. 
Coin and bullion onesens 228,336 228,326 227,589 | + 10 76,644 
Loans and discounts ........| 363,111} 336,901 | 479,282} + 26,210 88,470 
Debtors abroad.............. 18,909 29,866 19,455 | — 10,957 24,103 
Securities ... moceceseeceoeess 46,305 61,544 | + 81 11,988 
Circulation.........+s0000.. | 495,380} 481,391 | 578,045 | + 11,989| 157,266 
OBIES .orcccecrcceeceoces- 103,324 | 88,629 | 54,416 | + 14695 6,696 
NATIONAL BANK OF EGYPT. 
(000’s omitted.) 
"| Aug. 31,| July 31, | Aug. 31,| Month's } Position 
ial. "| © 1921. 1920. ° Movement. May yi5 
Assets, &t £z a 
Si beiiienedensuenee 4,592 | 3,369 3,361 | + 1.225 | asm 
Government securities . 32,925 34,414 51,910 |— 1,489 | 8,084 
LiaBILitizs, i 
Notes in circulation 29,248 1 41,444 |— 875 | 2,400 
Governmeat deposits . 2,145 2,142 3,495 1+ 3} 2,315 
Omer  Sepoeite hanaesos 13,639 18,250 | + 61 | 2,660 





— of the Egyptian Government British Treasury Bills were depoaite: 


Ten > go! 
BANK OF FINLAND. 
(000’s omitted.) 




















~ | Oct. 3], | Oct. 22, | Oct. 0, 
| 19a." | 1921. Osa20. ‘Movement Mays03 
Assets, = F. mk. | F, mk. F, mk, F. mk 
jeekbebecetiaeenesnies 42,625 42,620 | an 
Se la abroad and ictciga| 
Din sid cbt cmbpintiennonss 411,016 | 416,478 | 167,293 — 5,462 90,379 
@innish and Foreign Govern- 
ment securities .......... | 897,296 | 895,408 1,108,313 + 1,888 21,826 
Discounts and loangs........| 435,186 | 448,246 518,054 — 13,060 106,151 
LIABILITIES, 

Notes in circulation ........| 1,382,668 Lees 1,351,675 ly 25,262 123,941 
Deposite at notice .....-....| 119,396 | 166,995 | "97,181 — 47,599] 1,225 
BANK OF PORTUGAL. 

(000’s omitted.) 
Oct. 11, Oct. 4, Sept 28, ; Oct. 15, Week’s 
i 1921. 1921. 1921. 1920, Movemens. 
ASSETS, | Eiscudos. | Escudos. Escudos. | Esoudos, | Escudoe. 
Coin and bullion .. 27,959 | 27,957 27,953 | 27,353 | + 2 
Of which gold .... 8,577 | 8,5 8,577 | 85 i 
Balances abroad .. 4,818 | 4,550 4,363 | 6,202 | + 253 
Discounts ........ | 112,737 | 115,231 119,445 | 125,737} ~ 2,491 
Gnvernmentioans.. | 620,103 | 620,109 620,109 | 420,120 ee 
LiaBiLiTIEs, 

Notos in ahontatten | 676,037 680,986 669,668 | 539,462 4,949 
Deposits .........'  $0,003| 43,893 | _—_—54,601 21,482 | + _ 6,105 
NATIONAL BANK OF BULGARIA, 

(000’s omitted.) 

| April >| Mar. 31, | Feb. 28, | dan. 31, | Dec. 31, | Month's 
1921 1921. 1921. 1921. 1920, |Movem’nt. 
ASsETs, Levs. Levs. Levs. Levs. Levs. Levs 
BOA ....c0008 een 37,461 | 37,244 37,150 37,092 37,075 | + 217 
EEINEP ceccsceccavs 24,396 20,723 |, 16,87 16,890 + 3673 
Treasury notes ...| 216,700 | 244,535 | 258,899 263,735 | 268671 |— 27,855 
CeaMensentes... 7,002 1,034 7,088 7,185 7,246 |\— 32 
Notes in ciesuiation 3,193,777 | 3,216,879 | 3,248,315 | 3,274,938 | 3,354,139 |— 23,102 
Deposits .......... | 1,426,138 | 1,381,737 | 1,367,468 es | 1,236,438 |+ 44,401 
BANK OF ESTHONIA. 
Sept. 30, June 30, May 31 Mar. 31, 
| fal Mar i | E. i B. Marks 
Assets. E, Marks. . Marks. 
Total cash ......-... voe+| 236,192,219 laevis | 121836184 | 150,684,960 
Discounts and loans...... | 25125,737,485 826,277,75 | 805,914,807 663,237,299 
N etna ti | 250,000,000 
circulation ....| ‘a 
Deposits sccosasccsscscce] SEES | ast 467,272,453 | 462,819,679 | 707,948,283 
THE STATE SAYINGS AND CREDIT BANK OF LATYIA. 
October 1, 1921. 
ASSETS Latvia | LIABILITIES, Latvia 
Roubles. " : ae. 
Total enahd....cccocccccecsses 49,267,780 wate ene snendeciebes eees 
Foreign banks..........++++ 1 091 Deposits. ....cccccsccccseees 311,562,92t 
Discounts and loans ........ 342,318,524 | Other liabilities ..........+. 14,179,863 
Other assets ....-scesseeeess 51,549,304 | 
625,742,789 625,742,789 
POLISH NATIONAL BANK. 
(000's omitted.) ue 
7) Sept. 30, | Aug. 31, | July 31, | June 30,{ Month's 
| “Soa. 192i.’ | 191." |" 19ai, * |Movemens. 
| Polish | Polish | Polish | Polish Polish 
| Marks. | Marks. | Marks. Marks. 
Beivcrcccoccsecveccessoose 19,400 14, + 200 
SPT nnn. cnccqnenerncoin ae 39,700) + ean 
Fern wankan oo. | 1.658400 892,200 + 851,100 
Advances to the Govt....... 1 130,625,000) + 20,000,000 
vate and discounts | 16,1 + 4,453,500 
Other assets ..........+e00++ 18,120,200, 14,97 10,336,500}+ 3,144,200 
LdABILITIES, 
Notes in circulation ........ 12.800 000|138.754 102,697, + 19,065,200 
mt accounts . a 23,764,000) 17,081,500 ' { + 6,682,500 
Other accounts ........++:- | 17,567,100 i —1,237,100 
Reker icine | gn g BRD 95S 50h | 10S siiaan0 
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BANK OF CZECHO-SLOYAKIAN REPUBLIC. TRISH BANES' RATE, — 
re nrg — aia? Os 
Oct. 31, | Oct. 23, | Oct. 15, | Week's Changed. a Date The 
e Changed, 
1921. 1921. | 1921. |Movement. Discount .....+..+¢ ee July 21,1921 ,, es June 23. 130) aad 
ot o— - H jan Cz. K. Cz. K. Os. K. Cz, K, Deposit .......+ss6 24 ee Nov. 4, 1921 ee 3 ee June 23, 192) 
Bank to the Banking Office resulting _ 
froos bank notes, current sccounts, | OVERSEAS BANK RATES. 
Exchequer bills issued by the Austro- Bank Rate London 
Be Bank and —* over by 1 an |+ 4 O~-. oe -— Bank Rate—, Paris 
BD covccccvccssesesoe Betts possess 0,084, 672.196 | Amsterdam Jal 1915 Changed. ‘ New Y¢ 
gussmssaniabenes ccccvccesccocces | 4202631 | 3,550,495 ' + 136472 | Ath sees y 18 19% 7. Madrid ........ Nov. 4 1929 a Stockh 
Gold ....... Saidianpibocecconens cesses | 1,296,528 | 1,361,000 | 1,839,473 |—~ 136,809 | a Dek andes 2 Paris sss-eeveee July 28,1921 *. 5 Copenh 
Ouber As0iS. csc csccccesccccesceecess | 1,296,381 | 1/231,303 | 1,247,434 | + eee sovocnccce Mey 9 19a] ve B | Brague.......... Aug. 16,1911 |. 3 Berlin 
LiaBILITIES8. : 120847 > sesesece Sek -¢---fhodt HED ~ - hpessesee + May 11,1929 |° ¢ Helsing 
Btate notes in circulation a nee as |12,295,219 | + EEE occcee SEES ~~ Seenmsiessees* June 14,1919 & oe 
Deponite -nessessersssrssssessessess 1,626,982 | 1,991,264 | 2,050,522 |— 364,282 | Calcutts........ June 2,192 .. 5 tockholm ..... Oct. 19,1991 5° & Amster 
Other liabilities ....... s caconeensinuatety 2,853,870 | 3,009,714 | 2,956,599 |— Issae4 Christiania .... ome Sioa . ot Swiss Bank -s 
eee . “* places cosceses Aug, ll, 1921 4 
Hn eee . *e eere-e ” 
NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. Heliogt wo rae s | a a oe . 
‘ tted New York Fede- Warsaw ........ = 
See Oe a ral Reserve .. Nov. 2,192] .. 4) | Beh aah. i — 
Oot S| Cen | Oat” | Sou.” | atovemens 
aaah a. = al Dinars. Dine‘s. Dinars. CURRENT RATES IN NEW YORE. 
canadien anata 3,835 14.586 - 
OE xo-aomsnacroree ue ions ae | 18970|4 1,0 The Irving National Bank of New York cable the following 
Foreign credite..... 330,714 336,516 | 320,340, 327.543) — 5802 | money and exchange rates in New York :— 
UE streeeeon coseees| _ 590,814 551,736 515,197 501,832 | + 38,478 
Govt.nbvances ...... 4,423,730 | 4,343,158 | 4,335,501 | 4,325,400) + 80,572 Oct. 13, Oct. 20, Oct. 27, Nov.3, Nov. it’ 

LIABILITIES, | 
Notes in circulation .| 4,495,432 | 4,407,257 | 4,419,569 4,472,694 | + 88,175 = isa. 1921, 1a, TT. 
ne agg Sa car ie | ry aS s0L — 128,048 | Call money .....ccccccesccsecccsscveees 6 4 ye ae . Oo an 
Deposite .....-..-+.-|__ 372,517 | __ 500,85 '__ ne Time money (90 days’ sized collateral) 6) 3. St 2:  . Boe i da 

Members—eligible, 90 days ........ 42 «» 4 « #@ .. 3 : 
LONDON RATES. Ron-mermbarselgibe, an Fee 2a 4-3 me 
neligib pepacscases am Reo S&S »- & . & oo & 
| a Cummnseuial csocpteneth.tb anes et » 2 ; “ of 
iF.) 3, [= (% 5) oe; he .| 2 Note—The rates for acceptances quoted above are selling rates, Cor 
| 88 | 28 | 28 | eS | ee | ed | - - 
Z 2" 27 2A len 2m Ph RATES OF EXCHANGE, 
easing binecnnstaediigemeanmmeamammsante 2 ee : 1% Z 
Bank rate (reduced from 5}% Nov. 3) % | % | = | | | | 
as Ccccccccccccccecs evcccee 5 \s* 5” 5” 5” 5 New York on— | Rate, | Rate, | Rate, | Rate, 
Market rates of discount -— ew York on | | teva |N Nov. A, ~~ - | Nov. 5,iNov. 10, 
S Dae enw ents... camel | 38 EAB: 4 334 22l."| 1921, | =. 
mon 5 Ovesseveess me 3 343 a) 302 345 i! 4 4 ee es ee 

$ months’ d0......+.++++++000404 3 tS i 3h 13h | 4 \ Te ccevsoes ly 330. 38425 39060! 393625 — 
Discount (Treasury Bills) — | | \* 1% Of B¢ 8) Ganes.......... Dollars for £1 «es | 33675, 39325 3:95 | 396% 1.7. 

5 months} ............. cvcccccesl a. er: ee | 3 Cheques ...... 38 | 59275 = 5°9450) 594125 _ 

—Day today ............. oc] 3h3./2°312°313 3 4a\ 3h 4a | Batis... cheques|Cents forlfranc | 1930 |*1750 | 17-2650 7-305) 1-285 Cable 
diisbercancsusabiscenttd /3t a3 Bal 3a ale a af : 5 ; Brussels ...... ,, |Centsforlfrane | 1930 |*1650 | 71150 T17 | 696 On de 
t allowances: Banks..........| 3 13 tae: 5 Switzerland ..,, |Centsforlfrano | 1930 |* 654 | 1838 | 1862 | 180 30 i 
unt houses at call............| 3 E c- ee One Italy ....ssse0+ 9» |Cemts for 1 lire | 1930 [42940 | 3°9450 4:08 | 409 60 di 
IMIR S csnisanssectseasen--sen: 18% 1% 3 3% 1h 1h | 3s ene eS | Se | | So Coe 1m 4 
ant dh eee rete we DR wescceee nts for e . . 
t Additional to those offered by tender in the preceding week. Madrid "...... : Cente tor 1 poset 1930. | 2% | 1329 1350 |1¢ § ae 
msterdam .. or er 05 | 465 | 367 ¢ 
Comparison with the previous weeks :— Copenhagen .. , [1510 | igoc | 1855 {183 
Christiania .. ,,} |\Cents for 1 kroner 26°30 (11315 | 1520 | 1360 | 1420 
Bank Bills Stockholm oro | | '18°80 23:02 22°95 | 2310 
jj___serame | Trade Bills. Athens ........ 5, |Centsforldrachma; 1930 | 905 | 455 | 430 | 427 
A8 |e Saoonale ecaleamoas | Yornnsscss (Comwiceioe’s | «8 | Sem | Se | fe las 
4 Months. 6 M okohama .. or 1 yen 5\ 47 | 4795 
| jo Months. Pana 6 Monthe. | Hong Kong.. \Centafor HH. Kong @| .. | 6750 | 5625 | 5540 | 5409 
F 1921, % % % % % ———— | Shanghai .. \Cents tor | Ging. tac]; .. 92°50 | 78°75 | 7925 | 7620 Outs 
Aug. 26......| 4 le 433 5 als % . % Calcutta ...... » |Centsforlrupee | | 28°75 | 27125 | 27-25 | 2675 In p 
Sept. 2.000.014 | a|4 ?. Sin i : Buenos Aires... ,, ‘Gold pesos for 8100 (10365 [15175 [13700 (13600 | 13550 
ee 4/4 4 4 5 6 Rio de Janeiro ,, (Centeforl milreis | 3242 | -. | 1295 | 1280 | 1255 

ors 1% 4|4 4 2 y als g | Valparaiso ....y, (Centsforlpeso | 2060 150 | 1145 | 1% : 

23..c00-14 | 4 ° elpenictteteenctionmcaatia cesta pemeapiciechitoeninteaisnetaietoie : 

W0.....14 3 : ; et ia ¢ “*Francsfor@l. _—t Lire for 8). 

Oct. Teil 4 | 4 4 4 ; . le & 

rd S| a4 ‘ 1 RATES OF EXCHANGE ON GERMANY. 
eee VR we 3 fs ee Os 

: 7” . is 5 15 15 Par | Rate, | Rate, Rate, Rate. Ons 

__ Beree t i 44 4 a \ af 5 15 Level, | Nov. 11, Oct. 27, Nov. 5 Nov. IC stoc 
_— 1920. "| 19a1.") 1921. | 192), par 
R asiitinacstanienecearenetnmneig-onentieieni ae 
ATES OF EXCHANGE. Amsterdam ......|Florins to 100 marks| 5926 = 176 | 138 | 108 
: - Francs to 100 marks) 12345 880 330 255 | 20° 
— Kroner to100 marks) 858 605 | geo | ner | is m 
London on Par. 4 _— v.12 Nov. 4, er to 100 mar 8°80 oo 4H 27. 
Parle soccees: francs to £1 ze aa a3 3B- 5-40 | 53+ 40-45 : CENTRAL AMERICAN EXCHANGE RATES. 
eeeeeeee ° 885—820 
Mal oc i ae 1220 (@) 11000 The Commercial Bank of Spanish America, Limited, qaote J 
Warsaw ...... | mr. | a043 | 1300) | 100001 the following rates of exchange :— _= 
Bukarest .... T.T. | 25°28 | as ~200 | 785—790 a ST 
Budapest ... TT. | 24°02 | Bri 
ney oo wean | 930-250 ‘a Country. ParVaine. Usance. Year,1%21| Rate. a 
Belgrade. .....|: TT. | 25° 7 oii to Aid ; ‘o1s Ist 
A : =a a th = 3235) ; ~ 31 Bowater . ovcecove -»-[Sueres to £1 ...| $4 {siene Londor| Nor, 5 | Ke : 
Brussels .. .. T.T. | 25°29) | 55-10-15 | 55-15-20 Colombia Bogota) ..|Dollars to £20 :.| 48d z | Nov. 7| 2 | 
Christiania . 22. 18-158 | 25 * 70-75 28° 88°93 + Os. ‘ ) lNondebne to Ai “| 49-318 | - | Nov. 3 $65 ia 
Stockholm . T.T. | 18°159 | 17-94-97 . San Selvador......._\Colones to fl.-..| 205d | | Oot. 26) B10 
: T.T. | 18159 | 25-68-73 | 21-07-12 Guetemaia..........|Pesos to £1 2-664 | ; | Nov. 5| 196% 
Helsingfors TT. | 25-29 | 153-156 | 221-226 Costa Rica..........|Colonesto £i...-| 1045 | 5, —| Aug. 13) 16% : 
ns rT = won . - EER. acvecccenscdee [pence toBoliviano| a | ° Oct. 71 : “ 
Qwiteerland . T.T. | 25°22 | 22-07-12 | 21° 11-16 . 2 
Madrid .... T.T. | 25°22 | 28-5055 | 29-1Lle Ss LATVIAN EXCHANGE RATES. | 
Lisbon... T.T. | 34d | 8 1, | 5-5 5—53 In 
ae — . ht | 973-973 f—8 373978 1, 19. In’ 
ew York ... Cable! 4 3° 37-374 3°94.94 3° 935-944 | |Mar.24,1921.| Oct. 1, 1921. INov. n) 
+. £1 | Cable | 4864 | 3-77-78 | 4-27-28 | 4-29.30 ee | , c 
Rio de Janeiro pence to calls. ane 16 | tity : 443-448 ti. Riga on— | E\ Fig = | : 
Montevideo TP. 51 | 55—56 41 4i- >| 3 = 
_— Gays) 15°15 | 9if(a) 35°10? | $7-108 aj)%|4 ! 
“se eeee Gays} Par | 19)%, dis 124% prem ——o—o ——|—— 
Calcutta .. T.T. |) 10to| ls 844-844 | Is 43 - London...... - |Latvian roubles for £l...... 1,875) 1, 1 
Bombay ..... TT, Gold | ls 844-844 = 4 : ls434 New York ee °° 9 do Bkcocces | 460, 47 
Madras ..... TT. vn.| Is > inaigaka | Paris.......... -’ < ts gs 100 frs..| 3,950, 4 
enone mt zt. ++ [Sal gd-4s030 2s + eF ° Stockholm eel owe °° y+ 100 kr. ..| 11,000 11 
eaeepore, ma | | danas | Sopaats |Chrwuma's| 100 kr. | 7380) 17,880 
ws .T. | 24 2sll3d 3s ic msterdam .. ra - yy 100 bfl. .| 16,500 17,000)11,75 
Manila de S34-704 | Berlin ........ ; 3% 3 %ioormk| 820 
a ~ ” »» 100smk. 975 1,00 ’ 
} ” ” ” 100 emk. 125) 1 
” »” ” 100 pmk.. 51, aS 
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ESTHONIAN EXCHANGE RATES. GOLD 


The Bank of Esthonia quote Reval exchange rates as below: — The Bank of England gold reserve against its note issue is 
’ . ” 7 vs 
: “pom on | _) Raten 00.2100 | natn ek 281m l £,126,604,635, as compared with £ 126,602,255 last week. The 


Rates, Oct. } - 
1 Reval on || Rates, Oct. 22, 1921.) Rates, Oct. 29,1921. arrival of gold to the value of $8,740,000 is reported in New 

































































—— j — anand > 
|| Buying. | Selling. || Buying. | Sellin York—$5,000,coo _ fre Fri 32,5 
» , g. 5,000, rom France, $2,540,000 from London 
don (cheque).....+++++ £1 i} 1,510 1525 | I51 | $ eae . : 79 : ——s 
~ Load a ‘| are | 750 Ho Lo | 4 manent. from Sweden, and $200,000 from Germany. We 
New York 4» 2 $1 385 395 390 append statistics relating to Holland as to the i 
100 Kr | | _ 335 ~ to the imports and 
- @ Stockholm oes Fr | = 9,100 9,300 | 9,000 | 9075 | €xports of gold for the first half of this year :— 
Copenhagen 5, ---} 100Kr | 7,350 7,400 7,500 7550 t half of this year: 
al Berlin ” verees| 100 Rmk | 265 270 | "as | 230 (In Kilogrammes.) 
ae | Helsingfors » ccccccoces 100 Fmk 625 630 630 635 1921 a an - 
0S El Be” cesetqoens 100 Lrbl 1 . Imports. | Exports. Net Exports 
» oO Riss sam ” ete 13000 sates wit 115 January 5 203 M582 eae . 
o Amste 9 _tteeeeeees 5 Hl |} 15,00 , 300 | 13,400 . J te eeeeeesece ’ eeee eoee —— 4, 
** 2) . —— —< ee - —_ - : — February errr eeeeee 48 3,110 3,062 
7 SOUTH AFRICAN EXCHANGE RATES. MER neonaes ne: esis anil 
8 , waa 136 11,755 1161 
. e South African Banks quote the foll ie iba cces RE cows 
” é Tb q oliowing rates: — eeSenseernnees -. pseu, SEs coke ae 
BOO: cctcsaciececae  Rarce. GI eess —~ See 
Union of South Africa. | Union of South Africa, * Net import. 
From August 8, 1921. From August 8, 1921. he great gy ny of exports over imports, especially in the last 
owing see eater meres our months, is interesting. This is fed, in addition to legiti- 
nm on South Africa, | Sonth ceed : - 2° ’ ; on to legit 
ee ee Seo en Lenten. mate imports, by gold introduced by smugglers whose opera- 
wld Buying. Selling. Buying. | Selling. ee to check—have been doubtless considerable. 
ov. tt? rw eens — cence! mports mostly came from Sweden. The chief ries 
19, shaken sal!) hi Be cules countries to 
. PT, 0 wnatens et ote. || a ed dis. os Je. a W hich exports were made were the U.S.A., Switzerland, Japan, 
, e WARS sseeeererereeeee : | * 2% ts , and Sweden. The s.s. ‘‘ Nanking,” sailing on October 22nd 
; Stays otvcontneneesl 2 ~ | “ | ae ” | 3 - last se aon reaeeens carried gold aggregating $2,612,720 
,4 EG ets ncanvaber! ae a ag” | ‘® w | consigned to Hongkong. 
§ prescsccseet See wt ne SR fe 
. OVERSEAS DOMINIONS RATES. ~ SILYER. 
» 3 1e market during the week has been somewhat depressing 
MMONWEALTH OF AUSTRALIA AND ie ~~ : _ at Cepressing. 
Commo Dominion ov New Zeavanp. Inquiry for China —so evident during the last month or so— 
= Sua a eer 2 7 oar. - 3 eS as has been almost entirely absent, and the Indian bazaars have 
| Lenten on Austeelie and | Snmeete ons How Sealant — inactive, and, when they have operated, have been usually 
te, | ' _| oie oa sé: SCS. A measure of support has come from bears, but by no 
Nor. Buying. | Selling. | Buying. | Selling. See forceful, the magne of the market deterring any 
; poeeienreenea ERE | amcor gees ‘ yut the very cautious from hastening to take profits Not- 
th. 20h | Aus. New | Aus- N ial : ze b 5 ak I Ss. NOL 
| tralia. |Zeal’nd. tralia. |Z aI'nd.! 4 . aa \neal withstanding the extremely large shipments on the way to 
sau; me seeeied : ! +| China, the lower level of prices now reached may tempt further 
Hn meted 5 oo | of | ef | ee | * oe “ purchases for that quarter, and should a steadier tone set in 
+08 8 - 6a, | 10% oi ii some bears may feel more disposed to cover. To what extent 
68 On demand .... | par par | 100 101g | 101 the extraordinary oscillations of the German exchange can 
we 60 days aren oe 938 101g | va affect silver it would be rash even to surmise. At any rate, 
Oe 12 days ian ar ee | 38 | 1 accentuated falls are disquieting to the East. With the ex- 
oe 5 months’ sight oe ie | 97k oo | ception of a temporary rise on the 8th of 3d, the price fell con- 
wer 6 months’ sight] .. wey hee | - - = a tinuously to 383d for cash and 383d for two months’ delivery 
i633 ttt ss te +s __ | yesterday, the l-west quotations since September gth last, when 
ayi0 INDIAN TREASURY BILLS. they were fixed at the same respective figures. There was 
az March 31 Nov. 5 rags a ro of 34d in both positions, mainly on account of 
’ 9, the shyness of sellers 
«1% 1921. 1921. , .. 
4 dein Rs. Rs. INDIAN CURRENCY RETURNS, 
a utstanding with 
26°75 In g with public ........+4 43,73,55,000 .... 30,73,10,000 (In Lacs of Rupees.) 
| 13550 paper currency TOSCIVE...cccccce 61,26,00,000 eee 60,00,00,000 
| 19°55 Oct. 15, Oct. 22, Oct. 31, 


us Total ee ee er eee eee er ee ee ee 104,99,55,000 eee ‘90,73,10,000 1921. 1921. 1921, 
























































a India Office, November 9, 1921. Notes in circulation .....cecccee 17,868 oe 17,917 ee 17,971 
a coin and bullion in India... 7,893 .. 17,943 .. 7,996 
BULLION ilver coin and bullion out of India ea 4 = ‘a ae 
° Gold coin and bullionin India.... 2,434 .. 2,434 .. &,434 
a The gold movements to or from the Bank of England are no | Gold coin and bullion out of India... ae os oe ml % 
Bate, onger announced. For the week ended November 9, 1921, the | Securities (Indian Government) .. 6,706 .. 6,706 .. 6,706 
isa. asec’ of ” and bullion showed an increase of £2,609, com. | Securities (British Government) .. | 835 .. 834 . 835 
| ta pared with the previous return. rhe coinage during the week ending 31st ultimo amounted to 
30 4 lacs of rupees. The Times of India, under date of Octo- 
a IMPORTS ABD EXPORTS OF oD. = ber 22, 1921, thus described the effect which the commencing oi 
; 20 Gold Imported into the United | Gold Exported from the United eee dn a ees ae coca aa ae “eB ae " 
Sieeieem | eg anic in the exchange mark is week, both here (Bombay 
racers | nee and in Calcutta. The decline in the German cross rate to 740, 
Countries from which | Ended | To we ooh as against the previous week’s 540, and the consequent stop- 
-qaote Consigned. | Nov. 9, | Exported, Nov. 9 page of the inquiry for Indian produce from Germany, led to 
. | 1 | + >» 1 ‘ : ? rt ~a1 « ce © - r > 
auatiinininass || . precipitate buying of sterling in Calcutta, and also by the 
acai ; || Bombay bazaar, which was heavily ersold. Rates were 
| mate —— — Afric Os enecese | 691.182 | Czecho Slovakia ........+++. 81.500 lovand ‘down = heen 7 "’ 4id an Caleutta and ay “aa in 
| Owner Countries ............| 1s Ta eeiaeiaee,.. a Bombay, but at the close the market has rallied to 1s 43d.” 
; ye Stel wet | || Norway .. De se 586 | Lhe stock in Shanghai on the 5th instant consisted of about 
1: ee of import of|_——— || Total declared value of ex--———— | 24,900,000 ourices in sycee, 24,500,000 dollars, and 1,580 silver 
yy} 2 BOM... creeccecccccccces | 729,575!  portsregisteredinthe week} 1,072,908 45 “. 455 > 
as Pinte bars, as compared with about 23,300,000 ounces in sycee, 
; ‘10 a ne *1e, ‘ : 
0 d . 24,500,000 dollars, and 1,460 silver bars on the 29th ultimo. 
ee Gop STANDARD RESERVE. lhe Shanghai exchange is quoted at 3s 9d the tael. 
‘| Statement showi he f * " , 2M 
; nt showing the form in whi b 
oe GOLD AND SILYER PRICES. 
In India £ The price of gold and cash and forward prices of bar silver 
ie - ade Ccccreccccccccesccccccccccccceceveeeeeseeeee 1 during this week and in previous years are as below :— 
ov. 1, n England— £ 
a Cash at the Bank | 
eis x nk of England ........+++ 1,074 
213 Bey aus a8 on September 30,1921 ........ 30,528,903 1921, Cash, | Forward, | Date. | Cash 
ma itich Government securities since pur- — Per Per | Per 
on ie hased (cost price) eeee ee eee ereeeeeeeee 9,662,357 40,192,334 ce, Ounce. Ounce. i | Ounce. 
25% Qe ’ y } 
800 i —— io 6-4 a ete s 
0, Son 40,192,335 | Nov. 5 ..| oe ‘ 394 598 | Nov. 17, 1915) a8 
1,725) LL. R. G. Jaquet, Accountant-General. 7 es! | : | » 1916) 
is India Office, November 11,1030. $11] lor 3 | 399 | 39 | 16, 1917, 454 
© Mes : 9..; 104 2 | 38% 38g) 16, 1918, 48 
10 Uh ay flow Samuel Montagu and Co. write, on November 1oth, 10 ..| 104 2 39 385 | 14, 1919. 6 
as follows :— 11 104 6 385 3s 12, 1920 53 
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NOTICES. 


don Joint City and Midland Bank, Limited, announce 
aconnien of — heusshes at 52 Monnow street, Monmouth, 
and 38 Castle street, Beaumaris, Anglesey, under the manage- 
ment of Mr F. V. Hammett and Mr A. Thomas respectively. 
An office has also been opened at Combe Martin, Devon. 













































Burma Corporation, LimtTep (Incorporated in India).— 
advices received this day ee tane Production tor oe —— ty Oca” 
3,817 tons gross: refined production, Sis tone; refined silver prodecn” 
dv tion. silver includes 52,000 ozs from previous mane beember pro 
general clean up of plant. 































































| 
: : Gold Recovered, | 
Barclays Bank, Limited, announce the opening of branches Crushed. | | | 
on November 14th, at 150 Hoxton street, N. 1, under the manage- 23 $3 | Value. | Bross 
ment of Mr H. D. C. Gibson, also at 19-21 Moorgate street and Min = | mun, | £2 | | 
57 Coleman street, E.C. 2, to be known as ee es Es 
branch, under the management of Mr W. L. e, who wil! -—— —— | —_— cea 
also continue to manage the Lothbury branch, and at 91 Victoria | ,,, — . | Tons. | Tone. | One. | ee f 
road, Aldershot, under the management of Mr S. Miall. EP nkanenansacetsoed! : 7012) (a)29.787 
The Canadian Bank of Commerce announce that a branch of | Associated N. — | al 
the bank will be opened on 14th inst. in Rio de Janeiro, Brazil, | associated (W.A) -.. ott Se ae Ray he ate 3 
at 63, 65, and 67 Avenida Rio Branco. Selaghas Eptneseveccooe ses 5,100, 1,885 4862371). 
: tnt Cam and Motor............ ae eae 4,823 
A branch of the Anglo-Egyptian Bank, Limited, has been | (hi Mion Reef iid 4201 “Ges! eae” 2064) 
opened at Suez. Consolidated of N.Z.— 
Blackwater .........+.+.- | « | 6549 Len 
- — ae .. honeeuvedae -- | $188,000; 18.000 
olden horse OS wecccess 5.376 23,120) "43 
SL ctthinwobecesdesha a 
MINING OUTPUT STATISTICS FOR OCTOBER, 1921. Pee, =masresccnssceoes ‘s Bee me 
La touety Reet ....ceceeceee: one ine 6350 Sted a -» a) 100 
turn. ee ae moe nm. 
| Outpat. Other Notes in Re New Chuquitambo ........ ee os be 3 oct me ha) ™ 
| ‘Tons. | North Anantapur .......... 484s 118) , oe 
Bisichi 45 | Nundydroog ...........+.. 9,011} 15,253) 4,747, 597) 6344 |. | 
oe NL la tua a DRIED 2000000002 cccene. 1 7625 873, 84% | | 
oR + eepaged | &% Oriental Cons. .......++++. a oe | oe | oe | 988 
4 - 8 Ree seereeens 6, Sout Ealguett cocesesocece 7,54 im 1,088 
Gold Coast Co! eae nee | 2 ms ONN GOL MEY ..ceeecess ee se ** | 
Gopeng Cons......-....+... | 92. | Est. value, £8,280 ; est. costs, £2,500. Taquah.......+0eeseeeseee 5,270) so | ce | 8085((b) 10741) 
lane | 193] Est. value, £1,726: est. costs, £1,283. er 13000 .. | .. | .. | .. | $7850, .. 
ee srerrensboveveretel 39} ' yp SEs amt. . es sheen 1 se 3,752 gold 19,838jsilver |, 
ll ine lnnstepssnencennite 8 uarter ended Sept. 30th— 
te sd | 413) Value, £3,803; gross profit, £2,473. Simmer and Jack. -...-.- n66400)_ |. |. te Oe .. | | sos 
Kramat Pulai ............ | .. | Profit, including tribute, £1,150. * Loss. (a) Parvalue. (b) Gold at 103s per oz. 
Ee RE mt en ees costs, rapt (d) Including premium. 
TD chincuetens enenene Value, £7,280; costs : 
Neresute Eb nessssrctaess 25 | Despatched 39 tons. —_—_— >" OOo"— 
_ ~~ spasebneeses ot os E HEETS 
- Nigeria (Bauchi)........ _ . 
Pahang COMS....---........ | 203 | Black tin: alluvial, 8°7 tons. ANALYSIS OF BALANCE-S : 
DT cidadsewetiecdceqgness ee Revenue, £222; gross profit, . 
Rambutan .........ccesees | = Est. value, £1,630; est. costs, £750. ee ae co. 
linidsurkenwenenecseneee ~ . 
—~ nba se eecescecccovcees | as sees 4 tons. LIABILITIES. ASSETS. : = 
MERGED woncese ovecsecere | n ore. : i ; t. . or Dec, 
kk RE > Tin ore. - zane, £4,592 ; - conte, £2,843 mm Inc “ — = £ 
MD. snddcvovecsvoceses Est. value, £3,500; est. costs, £1,400. . shares...... 000,000 .. ~ a 820.437 .. + 21,659 
aati i“ | Hist. vabae, EES00; ent. conte, 61008, ao. Bills receivabie.. 2604 2. BSR 
— ers 4s Reserve ........ -» + 50,000) Advanceson land, 
| | 0,000| © Be. ....-..+000- 4,429,592 .. + Sonate 
Chinese Engineering ...... 93,431 | Week ended October 29th. cr aa? © pent crocsconcone GREE »- + Sie 
EN wd ne 0s wenn cbunre | 16,431 | Coalbrook; 18,728 tons Blackhill. Debentures te " 358,891 a 4 246,643 Sundry debtors.. 754,755 .. — 62,615 
SEL cerevwensevanedl 1,962 | Week ended Nov. 5th. Int.accrued .... 26,882... + 2,170| Bal.imtransit .. .. .. — 102878 
Natal Navigation ......... Profit for Sept. quarter, £37,500. Pref. dividend 12,500 Premises, plant 
Tweefontein United ...... | 92,289 | i. : - ee ; ” 943,239 .. — 146054 
Copper | Same pageite .... . 88,743 .. sors x«_ pengeenosce : by 
; . undry creditors 2,279,325 .. — serve invest- . 
rs seeee 2,807 Produce vealioed —_ ie ¢ soe : mente... 900,000... + 50,000 
Akim Diamond ....... acta oe 206 carats. ae oes ie Snnets "4 ~ , oe” - 1 — SS 
Burma Roby .............-. Rubies valued at Rs.54,000: royalties,Rs.11,000 Profit and loss .. 194,112 = 144,595| Gov. stock, &c. —_ = —— 
Cascalho Syndicate........ ene, weighing 90 carats, and 17 ozs oe: 8,023,371 .. — 129,690 otal ...... 8023371 .. — 129,60 
gold. 
Keeley Silver .............. - 102,000 ozs silver. 
North Broken Hill ........ 1,240 | Lead concentrates, 65% lead, 29 ozs silver. 
dévbnnetbsseuenedeneed | 1,340 | Zine concentrates, averaging 48 % zinc. 
Rhodesia Broken Hill ...|| 1/320 | Lead 


pe ee RE 
Broxen Hitt Sovrn.—Cable:—“For four weeks ended November 5th, 10,30° 
tons of crude ore and 10,677 tons of dump slime were treated, and produced 3,627 
tons of concentrates. assaying 57 per cent. lead and 28 ozs of silver per ton.” 
THe Broxey Hirt Proprigtany Company. Report for four weeks ending 
September 14, 1921.—Coke ovens: Production was—coke, 22,828 tons; tar, 257,613 
lions ; sul of ammonia, 381 tons. Blast furnace department: Production 
of iron was—No. 1] furnace, 10,976 tons; No. 2 furnace, 13,151 tons; No. 3 furnace, 
8,454 tons. Open hearth plant: Production of steel amonnted to 23,377 tons. 
Blooming mill: Production totalled 21,83 tons. Rail mill: This mill rolled all the 
steel available during the period, and the total production of 10,390 tons consisted 
of 55, 60, 80, and 100-!b rails for current orders. Merchant mills: The production 
was—18 ins mill, 9,032 tons; 12 ins mill, 2,411 tons: 8 ins mill, 1,960 tons. Rod 
mill produced 2,813 tons of rods. Steel and direct metal foundries: The output 
amounted to 4293 tons, and 573 tons of castings respectively. Iron Knob: Ton- 
of iron ore shipped to Newcastle amounted to 49,341 tons. Melrose Quarry : 
Shipments of limestone amounted to 9,947 tons. Taree: 1,423 tons of limestone 
were shipped to Newcastle. 


NATIONAL BAN 
or SOUTH AFRICA 


REGISTERED IN THE TRANSVAAL. [ TD) 


CAPITAL and RESERVE £4,265,000. 


THE BANK RECEIVES A MONTHLY 

CABLED REPORT ON’ TRADE 

CONDITIONS IN SOUTH AFRICA. 

COPIES WILL BE FORWARDED 
ON APPLICATION. 


The Bank has Branches and Sub Branches in the principal Towns in the 
Union of South Africa, South West Protectorate. Rhodesia, N saland, 
Portuguese East Africa, Kenya Colony and Tanganyika Territory, 
Lonpon OFrices: 
CIRCUS PLACE, LONDON WALL, E.C2. 
18 ST SWITHIN’S LANE, E.C4. 
West Exp Orrice: 
25 COCKSPUR STREET, S.W.1. 
ALSO aT 
NEW YORK . ANTWERP , BOMBAY & MAURITIUS: 


Reports and Notices. 


Mr Wm. Moir has been appointed a director of the Lochnagar 
(Ceylon) Produce Company, Limited, in place of Mr Wm. Milne, 
deceased. 

We are informed that copies of the annual report and accounts 0! 
the Sociedad Anonima Manufactura de Tabacos Piccardo y Cia, 
Ltda., may be obtained at the offices of Messrs Erlangers, § Crosby 
square, E.C. 3. 

The * wren of the Frederick Hotels, Limited, announce that asa 
settlement of their final claim against the Government is expected a 
an early date, they propose deferring the annual general meeting 
until the amount of compensation to be paid is agreed. 








GOVERNMENT STOCKS, &c. . 
CONSOLIDATED EXTERNAL DEBT OF COLOMBIA.—The Comet 
of Foreign Bondholders have received the November instalment : 
the debt service in respect of the half-year ending December 31, = 
INTEREST ON 5-15 YEAR TREASURY BONDS. — The sae? 
announce that the Bank of England having certified that the o— 
rate of discount at which Treasury bills were issued to the pu 
during the half-year ended November 1st did not exceed 54 per _ 
r annum, no additional interest — be payable upon Treasur} 
onds, 1935, on the next interest date, May 1, 1922. s 
KINGDOM OF BULGARIA 6 PER CENT. LOAN OF 1992.—Refernié 
to previous announcements with regard to payment in a 
Imperial Ottoman Bank (Coupon Office, 25 Austinfriars, - os 
now prepared to receive from ~~ \acaaeas coupons an 
bonds due July, 1917, and January, 1918. i 
3 PER CENT, DIPLOMATIC DEBT OF VENEZUELA, 1008 oe 
Council of Foreign Bondholders notify the receipt of a sight aaamt 
£4,390 158 43d, being the moiety of the seventh fortnightly 1s a 
of the debt service payable to the Couucil in respect of the } 
ending December 31, 1921. 
INSURANCE. 


NATIONAL MUTUAL LIFE ASSOCIATION OF AUSTRALASIA." 
new business completed by the association during the ee for 
ended September 30, 1921, exceeds {£5,460,000. The iation’s 
Great Britain and Ireland completed /1,387,000 of the assoc! 
total new business for the year. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
































I ES Net 
| 
| an — j Amount: Appropriation. H Corresponding 
Perica | {rom a4 ——) ——_____________________—*| Period Last Year, 
Company. Endin g. Last | ment of Di oh. ___ Dividend. Carried to! \———— - 
oe — | bution. | Prefce. Ordinary. am Balance} Net | Divi- 
| 4 ———___| Deprecia- |Forward) profit, | dend. 
| Interest. | Amount.'Amount | Rate. tion, &e. | 
———~ Breweries. £ | & £ £ = ee ee ee ee 
Boardman’s United ....sseeeeeeee] Sept.30 | 62,709) 9,683, 72,392, 11910. ee Bes ode ae 
Dartford ...-++++ cccccccccccccccs| BOpt. SO 22,554) 31,679) 54,233) 7,975! 20,5001 10 1,500 24.258 31,088 10 
Hall's Oxford ....+++++ eeecorcees Sept. 30 36,585; 25,067) 61,652 , 10,000; 10,000 10+ 7,000) 34,652, 32,268 15 
Kenward and Court ....-e+.+- eeeeee Sept. 30 1,511 8,713 10,224 i nal 9,000 9g me { 1.224) 9112 9 
Financial, Land, &c. | | 
Argentine Land aud Investment ..| June 30 ane 65,694) 68,190) .. | 54,030/{19 sree it 10,000 4,160, 98,745 {15 Ord. 
Australian Mercantile Land ......| June 30 22,282|Dr32,725\Dr10,443, 60,000'' 10+ |Dr 75,000 4,557, 57,73 oo 9 
Dalgety and Co. .....+- srrseseeee | Tune 30 | 128,505; 140,606) 269,111 25,000) 100,000) 101 60,000 84,111) 092'577 15} 
Queen's Club Gardens Estates ....| Sept.30 | 17,810 4,041) 21,851 ei 5,250) a me 16.601 5,731) 5 
Motor and Cycle. | ne 
Triumph om : : nae ap cnoune eoes| Aug. 31 11,532) 48,050) 59,582 2,275) 30,000 123+ | 17,000, 10,307 81,447) 1744 
itrate. 
Silas. neseienadounes cosccoece) June 30 13,176 22,554) 35,730; .. 15,000 Tat | Ex 183) 
Santa Catalina + cereecee wees] June 30 | 1,590 30,879 32,469} .. | 15,800 20" | Yojooo “6.669 25086 | 20" 
ubber, &c. 
Anglo-Sumatra ...sscsereeeeseees May 31 15,048 Dr11,955| 3,090 : bt 
Balu Rate .....cccceccccseescoee| June3O | 13,981] 3,652, 17.633 ra nan raed A 
Bernam-Perak ..cccceececeseeess| June 30 11,226 Dr 7,647} 3,579 2 : 3579 11515) 10 
Chimpul (F.M.S.) ....sss+eeeeee0+-| June 30 8,213 Dr 2,895, 5,318) .. ‘a ome) Yee 5318 11717 6 
Majedie (Johore) .s.seeeeeeeeeees| June SO [Dy  772\Dr 8,595|Dr 9.3671 .. on ie a ‘Dr 9,367 4,484| nil 
Di cseccdtoscapecessccsscess CURED | Cer een GE... iti ate 2000 4833 91 10 
Sungei Dangar ..escsseseeeeeeeee| June SO | 7,537Dr &,242\Dr 705 pe oa Seg = ‘Dr ‘765! 5,519 nil 
Sungei Kari (Sumatra)............| June3O | 13,138 Dr15,111/Dr 1,973} os a“ “ Dr 1,973, 8,351 5 
Sungei Siput ....secececeeeceeees| JuneSO | 9,297,Dr 9,356.Dr 58) ok ree ra Dr 58 2,960) 7% 
Telegraphs, &c. 
Amazon Telegraph.......e++++-+++| June3O | 7,131 Dr 1,341 5,790 - 5,790 | 8,232 44 
Other Companies. | 
Blackpool Pier........eesseeee++++| Oct. Sl 8,680) 8,144) 16,894 612 6,500) 13+ | oe 9,712 9,63 13+ 
British Automatic ....... Sunnie «nas Sept. 30 12,649 71,182 83,831) ad 50,000, 123 | 20,853, 12,978 81,966) 124 
Coventry Movement ........seeee-| July 32 | a4) (1,145 «=(1l6o} 386g) 339—sdS | CtiwCwsttCidLCti‘é:COCC‘CG 7 
Stuttaford and Co.......... seosecs) CGF Os 37,146) 59,900 97,046} 12600 24,012) Ds: 4 12,050, 48,384) 96. 124 


+ Free of tax. 








RAILWAY COMPANIES. 


GREAT WESTERN OF BRAZIL.—We are officially informed that 
the company's representatives in Rio de Janeiro have been in 
constant negotiations with the Brazilian Government in order to 
obtain an adjustment in tariffs to meet the terms of the new lease 
contract. The board have now received advice that an increase in 
tarifis has been authorised, to take eftect on or about November roth. 
This increase, however, will not be sufficient to meet the charges 
established under the new contract. In the opinion of the Govern- 
ment the present position of trade in the Northern States does not 
permit of a greater increase, but the board are advised that it is the 
‘atention of the Government to apply to Congress for authority to 
make up the deficiency from the general revenues of the country. 
The company’s representatives are pressing the urgency of a settle- 
ment, more especially in view of the fact that the line has been 
worked at a loss for the first nine months of the current year. 

TEMISCOUTA—The bondholders’ committee are prepared to 
purchase a limited amount of Temiscouta Railway Company 5 
per cent. prior lien bonds for redemption. Particulars and forms 
of tender can be obtained on application to the secretary of the 
"ye at 55 Winchester House, Old Broad street, London, 


RUBBER. 
ANGLO-SUMATRA.—The loss on workiag for 
may 31,1921, was £6,273, to which has to be added income-tax 
£5,085. making loss £11,958. | Deducting this from £15,048 brought 
id, Makes £3,090 to carry forward. The restricted crop of rubber 
Guieat during the year was 920,074 Ibs. After careful consideration 
Q all the circumstances, the directors, in common with a large 
auuee of other companies, have decided, as in the best interest of 
company and of the industry, to restrict the crop meantime to 50 
pees. of the estimated normal crop for 1920-1921. _If this policy 
continued throughout the current year the crop to be harvested will 
smount to 510,000 Ibs. The planted area of the estates remains as 
po Vy ns, 2,357 9 acres. The estates have continued to be main- 
ra in first-class condition, and the visiting agent’s annual report is 
© most favourable nature. The general health of both the 
uropean staff ond the coolies has been excellent. A claim for re- 


ane excess profits duty has been lodged with the revenue 


year ended 


-—Report for year ended June 30, 1921, shows a net 
= of £3,652, 10 which is added £13,981 brought in, making 
aa 33 available, which is to be carried forward. In December last 
293 shares of {1 each were subscribed for at par by shareholders 
eles Purpose of providing further funds for the development of the 
me a amoust of tos per share has been called up in respect of 
nee (?.M.8.).—The report for year ended June 30, 1921, shows 
oa © estimated crop for the year was 350,000 Ibs. The actual 
oo nt harvested was 231,970 Ibs. The output was curtailed in 
Cones witb the restriction scheme recommended by the Rubber 
per It ppssociation, The average gross selling price was Is 2.6d 
oa he ‘‘ all-in” cost, after arging depreciation and debiting 
ae account the whole of general expenditure, amounted to 
‘1c, Important economies have been introduced which will 





materially reduce the cost of production. The only forward contract 
row running is for standard crepe at 2s 33d per lb, delivery three tons 
monthly to end of December. The balance brought forward from last 
year was £8,213, from which must be deducted the debit balance for 
the year of £2,895, leaving a credit balance of £5,318, which the 
directors propose to carry forward. 

MAJEDIE (JOHORE).—The accounts for the year ended June 30, 
1g21, show a loss of £8,595, which, with £722 debtor balance brought 
in, makes a debit of £9,377 to go forward. The directors write as 
follows :—‘* From the accounts submitted, it will be observed that 
the funds of the company are all but exhausted. Although very large 
economies have been enforced during the year, the results of which 
are now becoming apparent, it is still impossible to avoid losses 
altogether with rubber at current prices. The f.o.b. cost for the year 
which ended June 30, 1921, was 1s 5.63d per lb. Thef.o.b. cost for 
July, r92t, was 6.44d per lb. The f.o.b. cost for August, 1921, was 
5.77d per lb. If liquidation is to be avoided at a time when the 
company’s assets would, if offered for sale, be practically valueless, 
it is essential that shareholders should now join with the directors in 
providing a sum of £5,000, which it is hoped may be sufficient to 
tide the company over the present period of extreme depression. The 
estate is at present unencumbered, and it is proposed that share- 
holderscontributing funds for the maintenance of the estate shall be 
secured by a first and floating charge on the company's assets, bearing 
interest at Io percent. per annum.” 

SUNGEI DANGAR (MALAY).—The report for year ended June 30, 
1921, shows that the total rubber collected for the year ameunted to 
223,680 ibs, against a yield in the previous year of 325,574 lbs. The 
average net sale price, including the estimated value cf the unsold 
portion of the crop, was 1s 0.05d per lb. Thecost of production, free 
on board at port of shipment, was 1s 5.85d per !b. The labour force 
at the end of June numbered 183 coolies, but siuce then it has been 
reduced to the minimum necessary for upkeep only. The health of 
the coolies during the year steadily improved. The result of year’s 
working shows a net loss of £8,243, from which is deducted £7,538 
brought in, leaving a debit balance of £705 to be carried to new 
account. 


MISCELLANEOUS. 


ARGENTINE LAND AND INVESTMENT.—Report for year ended 
June 30, 1921, shows credit balance, including £2,496 brought in, of 
£68,268. There has been transferred to reserve £10,000, and direc- 
tors recommend dividends, payable, less tax, November 18th, of 24 
per cent. on preference shares, 5 per cent. on £52,234 108 ordinary 
shares, a further 5 per cent. on £435,840 preference share capital, and 
a further 5 per cent. on £104,469 ordinary shares (equivalent to 10 
per cent, on preference and 20 per cent. on ordinary for year), carry- 
ing forward £4,160. 

BARCELONA TRACTION, LIGHT, AND POWER COMPANY, LIMITED. 
—Proposals are to be submitted on November 25th at meetings 
of holders of the 54 per cent. first mortgage bonds and 

per cent. income bonds of the Barcelona Traction, Light, 
and Power Company for the purpose of modifying the arrange- 
ments made in 1918. It will be remembered that the first mortgage 
bonds were to have a fixed interest of 4 per cent., the remaining 
1} percent. being payable out of income. The bondholders have 
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receiv! 
Ww TRAFFIC RETURNS qe 
AILWAY AND TRAMWAY ne to iat t 
Government took contro! of the Railways at the ou of the War, being 
R of British Railways have been issued —— * Irish Railways as from January lst, 1917. noldet 
No traffic retarns The Government took over co - xed 
OF LONDON OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. setere 
UND ELECTRIC RAILWAYS ; en en xistii 
UNDERGRO s ; | Aggre- | | tb 22 for Week or | Total Grogs . BRI 
l | Week's, | gate | | @ ¢ Month. Receipts, 
\Rec’pts, | Ree’pts, | Name. Period. 5 Sg ——— |r ber 3¢ 
192i. ee a = | 1920-21. + or—)| 1920-21, + or- manu 
| Se = NN gine m 
Sk * | a Beira and Mashona- | rr 1 © fa the J 
ee crreree DT | 1901 10,496,795) oe | land --.-.; ccceee-| L mth 'Aug. 31) $10 | 108.128 |» 1 io vious 
London Electric .......+++ 44weeks Nov. 5, 229,190 .. | Mid. of W, Aust. ...| 3 mths Sept.30) 2358 ’ 54 104.989 os pm corpe 
J City and South London .....- | New Cape Central. ./4l weeks Oct. 15) 205 | 43543 — 1.238) a 7 plant 
2 Central London soensevenseens | Rhodesia Railways .| 1 mth Aug. 31) 1,397 | i + 1, wo Pe cal 
& TAO os so aon an 00 ae | Rhodesia Katanga..| 1 mth July 31) .. , 41,529 oh meee | 
3 Metropolitan Elec ) | 2,446,955] .. |Shire Highlands, Di. eek. cel Ba si the ¢ 
i SS ene 44weeks Nov. \ 5),514, oe | TH, Meamatand +++++-| 9 mths Sept.30) .. | 5,1 5 nad! i+ 9% the c 
5 South Me ne | _Nysssaland_......| 9 mths Sept.30!_ the 
: ‘Tramways (M.E.T.) ....-+++ , Book : 
; cee AMERICAN RAILROADS MONTHLY STATEMENTS, fo 
¢ EAS RAILWAY RECEIPTS. Scans ie 
F OVERS ” ss ——_—_——————— | End- Receipts for Month. Total Receipts, = 
ie end eek | Period. ~~ te rev 
_—— ’ % | < Fs Gross a Pp Total Gross Name, e ing. ! 1921.  @2 a 192). + or< early 
eee = e¢ Week or Month. er = —————$——— weer | oT | " a | “ @ | ¢ : polic 
ame. | BS | je - .| +0r— | 17,903,777|—2,030.843 122,591,692 ~14.990% 
” | a | cS | 1920-21. | + or— | 1920-21 Aes er ending Pan pe Sil ivassasel 1,210,891 150,702.162\~ 73013 - 
a ed oe ie eicien cat Wiliemaions Smths| 31) 1438166014 "223092 94,348,780) 1L231'¢7° curr 
NDIAN 2.29,353|+ 15,847) 38,81.970—-17,12.266 | Chicago and Milwaukee, ths} 31) 27,636,014) —6,079,) 35 211.457.856) —18,0a306: and 
: Tome. 5 | Sea 6,38,700| - 1,67,7.0 | New York Central ......| 8 mths) | 42,818,588) 8,694,126 352.653,133/— 4 20a; ing t 
Accum Bengal ....- 28weeks| 15) 118 15,500\— | 800) 6,58, ; Pennsylvania ........ .| 8 mths) SI) 42,818,588) 8,694, 3 177,088 786 38788 Ing 
Barsi Lt. Ry....... 8) 2,067 | 4,84,750\—_ 27,717) Pacific..... -++| 8 mths! 3h) 24,212,913\+ 371,648 177,088,786) + ph and 
Benga) & N. Western ae | 8! 2.697 | 13,21,000! + 1,00.000) 3,20,59,298 Fey Southern Pa ceil : Ds 
Be Nagpur ... weeks, 95) 2.871 | 18.1°,000) + 67,000} 77,40,000) + o3 
.&C.l..| 4weeks) ’ |— 6.274] 1,54,97,930] + 12,294,308 1921 
Rn cocosenens: twee ool Sa | PSseon = aaanl|  Soeieal 8 a9 TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, so 
Delhi, UmballaKalks | 4weeks) 29| 2,772 | 30,47,000| + 1,78.090| 1,23,25,000| + 4,02,000 =p ae sahamieaon prt 
East Indian ....... i 4weeks| 29) 3,12] | 22 80.600! -7,35,800) 7,33,01,154| ~33,81,663 | | » ig | Receipts for Total — 
G. Indian Peninsuls|30weeks 8| 3,028 | 13,15.000|+ 70,524) 5,47,09,156+ 8,43,711 | 2 | 83 Week. Receipt, inco 
Madras & 8. Mahr.. .|27weeks) 8 259| 47.661\— 11,896] a oe Name. Period, a SS | —_ aeaeeepe ke. 
Sonie's & Kamel iweck| 9 mal sisele G33] |. “ | @ | &S | 1920-21. | + or—! 1920-21, | + or - loss 
Do Lacknw-Breilly| vwecks| 151,883 | 7,70814|~ 151098 2.4081.406)+ 7.91171 pions —-- aah 
sy dian ..... weeks) 9 “99 ' 128) 904} 25,08 - 33, * . ’ per 
Scan Punjabtescntin 3 mths/June30} 77 — + ‘ " % £ Anglo-Argentine . ...|\4weeks|Nov. 4 329 arson . ee 3,517,538 + 7 divi 
Argentine (8). | Sweeks|Nov. 5 752 10,400 — 2,300 216,500) — — Burnley Corporation) lweek | 5 613 yt — 79.461 "hem 61543 the | 
Seed si Se ee osenansl— iSkans | Coleatin Poemenpedetqcchel 7. = £1.620— 38 ‘72813- 25 of th 
Argentine Trans. .../18weeks| 5, 3,428 | 107,000— 5,000) 2,189,000— 133.000 Chatham & District..13 veeks/Oct. 27, 15 : ais 83.3894 133: 
A Stigethers” igweeks| 3891 | 130000— 10000 2/6$4:000— 42,000 Ecyptian Markets ..\44weeks\Nov. 4| .. | £2586 + 389 + 1338 to f 
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‘ved their fixed 2 per cent. regularly, and the rate was to be in- 
to 4 per cent. as from June rst last. It is now announced 
hat the revenue of the company will not permit of the fixed interest 
being raised to 4 per cent. In view of conditions in Spain, bond- 
holders are to be asked to agree to proposals to leave the minimum 
gxed rate of interest at 2 per cent., and to increase the maximum 
interest rate to 6 per cent. Power is also sought to exchange the 
existing income bonds for a smaller amount of first mortgage bonds. 
BRITISH AUTOMATIC.—The report for the year ended Septem- 
ber 30, 1921, states that both the automatic machine business and the 
manufacturing trade show a decline in earnings, and the net profit for 
the year is £71,181 12s 9d, as compared with £81,956 6s 5d in the pre- 
vious year. The amount is arrived at after making provision for 
corporation profits tax and adequate depreciation of all buildings, 
plant, machinery, and fittings. The receipts from the autcmatic 
machines were well maintained during the first half of the year, but 
the coal strike, which began on the opening day of the second half of 
the company’s financial year, continuing for three months, and the 
subsequent industrial depression, resulted in a decease in the takings 
for the full year. The output of the manufacturing business of 
Reeves, Limited, was also less than in the preceding year, and 
throughout the country there are as yet few signs of any material 
revival in sales to the chocolate and confectionery trade. Anticipating 
early in the year a probable decline in output, the board as a general 
policy decided not to make advance purchases of raw material. In 
this important respect, therefore, the position is satisfactory, as 
current prices are considerably less than they were a few months ago, 
and the company has not been burdened with heavy stocks on a fall- 
ing market. A dividend of 124 percent. for the year is being paid, 
and {12.977 is carried forward. 

DARTFORD BREWERY.—The report for year ended September 30, 
1921, shows the amount brought forward from September 30, 1920, 
was £22,554, and the net profits for the year, as shown by the 
accounts, after providing for depreciation, management expenses, 
income-tax, corporation profits tax, and interest on debenture stock, 
&c., amount to £31,678, making the total sum to credit of profit and 
loss account £54,233. After deducting the dividend at the rate of 54 
per cent. on the cumulative preference shares (£7,975) and the interim 
dividend of 3 per cent. paid on the ordinary shares (£6,150), £14,125, 
the balance of profit is £40,108. The directors recommend that out 
of this sum £1,500 be placed to the reserve, which will then amount 
to £31,000. They also recommend that a final dividend be declared 
of 5 per cent. on the ordinary shares for the year ended September 30, 
1921 (making with the interim dividend paid 8 per cent. for the year) ; 
and they further recommend that a bonus of 2 per cent. be paid on 
the ordinary shares of the company. This wi!l absorb £14,350, and 
leave a balance of £24,258 to be carried forward. 

LONDON NITRATE.—The report for year ended June 30, 1921, 
shows a net profit of £22,554, to which is added £13,176, making 
£35,730 available. The dividend of 74 per cent., free of income-tax, 
absorbs £15,000, leaving £20,730 to go forward. The stock of nitrate 
manufactured has been taken under average cost price. Provision 
for stoppage of works expenses (1921-22), amounting to £36,009, has 
been deducted from net profits. 

MEXICAN EAGLE OIL COMPANY.—Shareholders are reminded that 
definitive share warrants to bearer are now ready for delivery at the 
office of the London Joint City and Midland Bank, 5 Threadneedie 
street, London, E.C.2. The provisional receipts, dated January 1, 
1921, which must have Coupon No. 18 attached, may be lodged for 
exchange at any branch of that bank ; the Belfast Banking Company, 
Belfast, or any of its branches; the Clydesdale Bank, Glasgow, or 
any of its branches. Listing forms, which must accompany the pro- 
‘ional receipts, can be obtained from any of the offices of the banks 
mentioned. It is pointed out that provisional receipts must not be 
‘ransmitted to the above-mentioned banks through the post, but must 
be lodged personally or through a banker, and must be left seven clear 
days for examination. 

SANTA CATALINA NITRATE.—The report for the year ended June 
3°, 1921, shows that, after charging {9,566 for stoppage of works 
*xpenses and {4,0co repairs to Maquina, there is a net profit of 
232,879, to which is added £1,590 brought in, making £32,469 avail- 
able. Dividend of 20 per cent. absorbed £15,800. Reserve is 
‘acreased to the extent of £10,000, and £6,669 is carried forward. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


_ Weather conditions have been of a wintry character, with 
“eavy falls of snow in some parts and night frosts, which has 
retarded agricultural operations. It is to be hoped that condi- 
wens will not become too severe before the young plants have 
“ined sufficient strength to withstand same. Supplies of native 
wheat were on a much lighter scale both here and at the chief 
Ustributing centres, and prices consequently ruled firm to dearer, 
‘uitable milling samples ruling from 47s to 52s per 504 Ibs free 
me rail. Imported descriptions in moderate request at firmer 
.* No. 1 Northern Manitoba, 548 6d, No. 2 hard Winter 51s 6d, 
‘®. 2 Manitoba ex ship sas, all ex ship, and Australian landed 
528, with hard Pacific, ex ship 52s per 480 lbs. Forward cargoes 
“ere more firmly held, owing to higher American advices and 
dens reeetve on the part of Canadian sellers, while Argentine 
=o also shared in the advance. A better demand en- 
7 » chiefly from the Continent and Italy, while India continues 
vari u®, 88_@ buyer of Australian qualities. Sales included 
“lous Pacific grades arrived off coast at 48s to Portugal, Aus- 
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Guarding the 
Treasure of 
the Incas. 


HE precautions taken to ensure the 

safety of the Treasure of the Incas 

were, considering the period in the 
world’s history, extremely ingenious and 
complete. Approach to the secret hiding 
place on an island was concealed by a maze 
of mysterious contrivances, surrounded by 
a Massive stone structure, on the threshold 
of which picked guards maintained an 
unceasing vigil. 


The marvels of one age are the common- 
places of the next. But the methods men 
used in the past are not to be derided 
beeau:e they have beensuperseded. They 
did the best they knew. 


The stout oaken chest, hewn from a tree 
with an axe, bound with iron bands and 
cumbrous hinges and held with ponderous 
locks—ridiculous as it seems to us to-day— 
was goed enough until the saw was 
invented and severed in afew minutes thet 
which the axe had taken weeks to fashion. 


The ironclad was a power until a gun and shell 
were produced which penetrated it, this in turn 
being followed inevitably by armour-plate which 
resisted the sheil. 8 


The poison invariably is followed by the antidote ; 


and the antidote to the modern burglar armed with 
the most formidable safe-breeking implements, is 


Since 1858. 


CHATWOOD 
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THE CHATWOOD SAFE BOOK 
A post card brings a complimentary copy of this 
46-page profusely illustrated book. Write to-day 
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; : ig re spai i loadin s | No comsumer will contract ahead, as the 

tralian oid crop shipping or Se Se rE cos a | selling their products. Best Bilbao Ruble” no Prospect of 
Italy, and ditto new crop January shipmer aa he homeaion 78 per ton, sellers 

lbs. Visible supplies in North America continue increase, 

chiefly of Canadian, but floating supplies show a decrease owing 
to reduced shipments. Crop prospects in the principal ——s 
countries are generally favourable, apart from some complaints o 
drought in the United States winter wheat belt. The demand for 
four shows no improvement, and prices were further reduced 
respecting home-milled. London straight run quoted 53s to 54s: 
town households 51s, patents 56s, all-English straights 47s per 
sack delivered London district. Imported also slow of sale, and 
tendency easy. Manitoba export patents quoted 545, straights 
498, Kansas top patents 49s, and Australian 46s per 280 Ibs ex 
store. Offals steady, with a fair demand. Broad bran £9 to 
£9 58, ordinary ditto £8 to £8 5s, middlings £9 158 to ro 108 
per ton, ex mill, bags included, fancy Plate middlings £11 105 
per ton ex ship. Maize in better demand, and prices ruled firmer 
in sympathy with higher c.i.f. offers. Yellow La Plata also Afri- 
can 348 6d, and white flat African 33s 6d per 480 Ibs, all landed 
terms. Forward positions were more freely dealt in, and prices 
firmer, with reserved sellers. Plate cargoes arrived sold 31s 9d, 
ditto afloat 31s 3d to 32s 3d, part cargoes November-December 
and December-January 31s 6d, and white flat Rhodesian on pas- 
sage 28s 6d per 480 Ibs. Parcel trade better, and December- 
January sold up to 32s 3d. Barley steadier. English malting 
ranges from 45s to 758, and grinding descriptions 36s to 448 f.0.1. 
as to sample. Californian ex ship 38s to 56s per 448 Ibs. No. 3 
Canada Western ex ship 358 6d, No. 4 ditto landed 35s, Canada 
feed 31s 6d, American feed 31s 3d all ex quay per 400 Ibs. On 
c.i.f. ‘terms a cargo of Dan.-bess.-Kustendji shipping or shipped 
changed hands at 29s 7}d per 400 Ibs to Continent. Oats firmer, 
with more inquiry. English ranges from 27s to 338 as to sample 
f.o.r. Imported dearer. Plate f.a.q. 26s 6d, ditto clipped 27s 3d. 
No. 2 Canada Western 31s, No. 3 ditto 30s, Chilean tawny 2§s to 
29s, New Zealand 34s to 35s per 320 lbs landed terms. Oatmeal 
advanced 20s per ton. English all cuts £19 to £20, rolled oats 
£21 to £22, flaked oats £23 to £24, Scottish oatmeal £18 108 to 
£22 108, American £18 10s to £19 per ton. Beans quiet. English 
new 40s to 438, old 52s to 58s per 432 lbs. Peas dull of sale. 
English maples 65s to 75s, Duns 55s to 60s per 504 Ibs. Japanese 
marrowfats 38s 6d to 41s, Dutch blue ex wharf 22s, and Tas- 
manian blue landed 22s to 25s per cwt. Lentils quiet. No. 1 
split 32s, Egyptian 28s per 100 Ibs. Homeward grain freights 
ruled easier in most directions, and only a moderate chartering 
business effected. From the River Plate 16s 6d was accepted for 
a steamer, prompt loading, Buenos Ayres/La Plata to Bristol 
Channel, while new crop January-February ruled steady at 25s. 
Upper ports to U.K./Continent. American Northern range te 
Continent spot done at 13 to 12 cents per 100 Ibs, with 5s per qr 
quoted to West Italy. Eastern markets idle. Bombay on dead 
weight nominally 25s. Austrian easier for new season’s loading, 
and s1s 3d paid South Australia January-February to U.K./ 
Continent, with option of India at 36s 3d. South African maize 
would repeat 32s 6d, while Danube paid up to 20s 6d for barley/ 
oats to U.K./Continent, prompt loading. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
se the harvest year 1921-22, contrasted with 1920-21, 1919-20, and 
1918-19. 

















































































Our Sh@ffield correspondent writes :—Britist ices an 
and crude Steel being now on a level with Ruse beem Q 
the Continent has now practically ceased, but the bone seein 
have not yet felt the benefit of the new condition bea t%t 
heavy importations of foreign material in September and Oct 4 
A number of large contracts for such material have yet a 
completed, and the buyers now realise that they dl, > be 
mistake, as British iron and steel is superior to foreign ao : 
in pig-iron and billets continues stagnant, and pM ne 
ready to shade prices in order to secure an order. The a 
prices now ruling at home, however, give promise of a subst i 
revival of business, although the turn in the tide may not —_ 
until the new year. Practically nothing is doing in tool 
as the Government have still large stocks to distribute. oe 
trade remains at an unprecedentedly low level, and the furthe 
deflation of the Eastern and Central European exchanges has 
finished off the small amount of trade which was being ban with 
the markets concerned. The open-hearth plants are still worki 
at only a fourth of their capacity. Light rails can be Sente 
cheaper in England than in Belgium, but the low Price is m4 
possible by the use of old heavy rails rolled down. The demand 
for rails by collieries is extremely small. The railway steel de. 
partments are quiet, but all the wagon repairing shops are on 
full time, and are likely to continue busy to the end of the year 
Important enterprises for the manufacture of iron and steel is 
India are in progress. Hadfields, Limited, have acquired works 
in Australia, where in the future the company will manufacture 
the commodities which they have heretofore supplied to the Com. 
monwealth from their Sheffield establishment. Firms are bus: 
experimenting with rustless iron, which it is believed will even 
tually replace tarnishable metals for hundreds of purposes. It js 
readily pressed or stamped from the strip into ornamental parts 
The demand for house coal has strengthened considerably this 
week, and some of the manufacturers are more disposed than 
formerly to book forward. Many pits, however, are on short time. 
and stocks are offering at some of them. Prices of best qualitie: 
are firmly held. , Business in export markets keeps on a very 
limited basis. Blast furnace coke is moving freely, and values 
are steadily held. 





Our Glasgow correspondent (writing on Thursday) says :—The 
week is ending with a more than usually hopeful tone in evidence 
as to the industrial prospects in iron and steel connections. Not 
in all of them, but in several leading departments. It is announced 
to-day that the Scottish group of railways have given out orders 
for a respectable number of wagons, trucks, and other vehicles t 
local (Lanarkshire) firms, the building of which is to be at once 
prosecuted. And it is understood that there is a big volume cl 
this class of work to give out to make good the wear and tear « 
the war, as well as the wastage that has taken place since. The 
it is fairly reliably reported that there has in the last few days 
been quite a rush of inquiry amongst shipbuilders as to the con- 
Gitions on which they are now prepared to construct new steamer: 
the cost of which must have been substantially reduced, consequent 
on the wage concessions that have taken effect of late and th 
lowered prices for material that currently rule. Nothing ha 
transpired as to the class of boats embraced in the rumoure 
inquiries, and therefore Clyde authorities are inclined to dis 
credit the stories, pointing out that a fleet of laid-up craft coul 
be promptly secured at half the expenditure that would be involve 
in building on new keels. «It is recognised, however, that granted 
terms are reasonable, some of the large liner companies might b 
led into fixing up orders for floating palaces. Whatever the issu 
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Estimated sales of home-grown wheat—| Cwts. Cwts. Cwts. Cwts. 
1 week to November 5 ..... eoecceeces-| 315,167 | 371,433 | 331,242 | 315,663 
9 weeks to November 5 ..........00+-+- 3,491,595 | 4,276,856 | 2,258,024 | 2,975,596 
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—— ~ _acnstihalincem-cinvilinasettbinet. “ 2 9 : n : n ‘ may be, the suggestion that inquiries were on circuit has lifted 
a a 10 3 | 211! 1611 | 16105 | the tone of things and encouraged anticipations. Amongst th 





features of the week—operations intended to help labour—is the 
statement that a firm of Port Glasgow shipbuilders has boug!' 
several old steamers from the Shipping Controller, and is bringi: 
them round to the Clyde for breaking-up purposes, and will con 
tinue doing so should the scheme prove successful. One or 
ironmasters advise a growing demand for Scotch brands of pit 
for export. Last week so9 tons were shipped to South Americar 
markets. Local ironfounders are mainly covering their watt 
by Continental imports, which last week reached to fully 3,000 tons. 
There were also good quantities brought in (to Grangemouth an 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
week, and for the corresponding week in each of the years from 
1917 to 1920 :— 





“TT 


ars beh | ars beh | ars bsb s a 28 e@ Leith mainly) of bars, sheets, angles, joists, and tubes; but » 
pa ° tates — : ? 7 | 18039 5 “4 9 49 9 245 | general there is less material coming from the Continent than We 
© 5 seweee 5,539 47,042 0 | 15,743 6 44 0 49 2 2 2 the case quite recently, and, what is more to the point, jers 
1917 ..........| 56835 4 |119.46 2 | 16011 4 ” 3 60 2 421 material forward are almost negligible. At the various 
1 gig 
TSB oc. c.eee Ties 6 | 98,726 2 | 13,831 4 72 4 6 3 4911 | establishments a few mills are running, but work 15 far _ 
in a4 : a ; | as : = . ¥ » * ; plentiful. Preparations are in progress for turning out the heav! 


armour plates, which will be required in this locality for the 
new war vessels. Sales of ship plates have been made here 











IRON, STEEL, AND COAL. 





The 
“ALL-IN” POLICY 


affords the Householder the most complete cover yet devised. 
The method of covering household ri ks by & 
diversity of Insurance is wasteful, to say the least. are | 
By covering all your household risks by the “ Alt-In” Policy. nnd 
economising in the true sense of the word—5/- per £100 per 4" 
(Minimum Premium, 76) will cover practically every serious risk is post 
to the contents of your home. List of risks and ful! particulars 
free. Address :— All-In” Policy De>t. 


_ Our Middlesbro’ correspondent’s report, dated November roth 
ts as follows :—Pig-iron: Demand for pig-iron is still lacking. 
The bulk of our blast furnaces on the East Coast are out, and are 
likely to remain so until there is a drastic reduction of coke prices. 
Rai transport charges will have to come down also. No. 3 Cleve- 
land G.M.B. p'g-1ron 1s quoted 110s per ton, and East Coast mixed 
— hematite 120s per ton. Manufactured iron and steel : 
oun — eee for steel, but very little actual business. 
am nie fee 108; steel ship angles, £10; iron bars, £14; 


41 THREADNEEDLE 8T., LONDON, E.C.?. 
net. Iron ore: Very little business doing. 


ASSETS EXCEED - - £19,000,000. _ 





EAGLE, STAR AND BRITISH DOMINIONS INSURANCE CO., LTD. 
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{11 @ ton, 208 @ ton below the Scotch trade sale figure; that, 
gecording to rumour, by Welsh producers, who are also under- 
cutting in other sections. This procedure is causing irritation 
north of the Border, and following on the representations made, 
an important conference of Scotch and English makers 1s being 
held to-day in London. The outcome is awaited with anxiety, for 
it is affirmed that if no arrangement is arrived at, no mutual price 
basis discovered, @ break-up of the national combine may imme. 
diately follow. Such an issue will be most detrimental to the 
producing interests concerned. , It is many years since there was 
a split in the steel trade, and it played havoc with the industry; 
but other consuming industries reaped a rich harvest. Tube- 
makers give their state as quieter this week, the large works 
only running half-time. Some black sheet-makers have fair ordé:s 
in hand. \Marine engineers are pretty well employed. So are 
bolt, nut, and rivet makers, a few boiler-makers, locomotive 
builders, valve makers, and malleable iron workers. Demand for 
coal on home account is poor. Export orders are more plentiful, 
while still leaving great room for improvement. 































THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :—With 
rather less demand for tops, the market presents a somewhat easier 
appearance, though most topmakers have not changed their quota- 
tions. Apparently buyers are again exercising more caution, and 
although really good tops can still be sold at full late rates for spot 
delivery, the tendency on the whole is towards a slightly lower 
level. A certain amount of forward buying is in progress, and it 
is stated that 64’s for January-March delivery have been sold as 
low as 38 gd, but this appears to be on the low side. A considerable 
weight, however, is reported sold at 3s 10d, and this may be taken 
as the more general figure for future contracts. No doubt a 
spinner in want of a really first-class 64’s warp top would still be 
prepared to pay about 4s 3d for immediate delivery, and as most 
topmakers are well booked up, and stocks of fine tops are small, the 
buyer in need of quick delivery is not in such a favourable position 
as one who can place an order for later months. Spinners report 
a fair amount of inquiry, and although the demoralised mark is 
checking business with Germany, there is still a nice trade passing 
with other Continental markets, while America is also buying some 
considerable weights. Prices are steady, but manufacturers cannot 
do business on to-day’s basis of yarns. The demand for hosiery 
yarns is well maintained, and delivery of new business cannot be 
made this year. There is just a slight improvement in the piece 
goods trade, but it does not amount to much, and when stock lots 
are sold prices are invariably below replacement costs. Home- 
grown wools are steady with a moderate turnover. There is no 
change in mohair or alpaca. 





COLONIAL WOOL. 
(FROM A SPECIAL CORRESPONDENT.) 


The Hull sale last week has commanded a good deal of attention, 
and the comedy of the alleged official refusal to report the sale can 
be attributed to an error on the part of somebody. If the reporters 
had only asked a few responsible buyers, they could have gathered 
information of the course of the market after Thursday’s sale, but 
the incident passed over, and no harm was done. Those present at 
lhursday’s sale realised that all good combing wools, both merinos 
and crossbreds, sold on a parity with the close of the previous 
London sales, but when short, somewhat tender and wasty Conti- 
nental style merinos were offered, prices declined 5 per cent. 
Germany did practically nothing in these wools. The offerings of 
this description were large. and most of the lots fell to the bids of 
France. Bradford topmakers competed very keenly for the greasy 
crossbreds, but owing to the home woollen trade still being slack, 
slipes depreciated 5 per cent. On the whole, the sale passed off 
exceedingly well, some of the super West Victorian wools making 
very commendable figures. One missed American competition for 
these, but, on the whole, some excellent prices were made, and if 
—y next week goes as well, the outlook for London will still 

good, 

There is no doubt that the home trade has been caught seriously 
short of merino wool, and tops are being absorbed in Bradford quite 
as fast as they are being combed. It is still possible to make 4s 3d 
for spot lots of good 64’s, but for next January delivery 4s is about 
the Price, and we think out of Australian-bought wool to-day a good 
64's top can be made at that figure. Latest cables of clean scoured 
costs indicate that the market is somewhat stiffer than a fortnight 
ago, but even yet home trade buyers are expecting lower prices 
before the end of the year, which would greatly assist those top- 
makers who have sold cheaply for later delivery. It is now well 
known that several committed an error of judgment when they sold 
at 38 and less, 

\ We understand that there is considerable trouble over bills of 
ading, the banks on this side being very stubborn in their 
ae From all accounts, they are worse to deal with than 
““pping companies, and are apparently not prepared to take any 
risk. It seems as if a little competition among banks and other 
— institutions would be a good thing, and one is surprised 
brat Some of the Australian banks who have done a big wool 
7 Siness for half a century cannot fall into line when there is prac- 
‘cally no risk, and guarantees are given on the part of the ship- 
ng companies that everything will be straight. The matter is too 
dpegated to go into detail, but it is high time a solution of the 
the wty should be found. The business has worked smoothly in 

Past, and it is imperative in the interests of all sections of the 
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trade that it should continue to do so. I hear of a threatened 
stoppage of sales in Australasia if the question is not satisfactorily 
solved, and it only needs sound commonsense to be brought to bear 
upon the whole business, with a policy of give and take, for the 
matter to be solved to the mutual good of the entire trade. 





AUSTRALIAN WOOL SALES. 
Messrs Dalgety and Co., Limited, have received the following 


cable from their Perth branch under date of November cth :— 
Wool sales opened, attendance of buyers is good, competition 
animated. American, Continental, and English buyers are the 
principal operators. 12,000 bales offered, as compared with last 
sales (held on August 4th). Merino wools, greasy super, 45 per 
cent. higher; ditto, topmaking, best sorts, 35 per cent. higher; 
ditto, ditto, ordinary, 30 per cent. higher; ditto, faulty, 20 per 
cent. higher; merino pieces, first greasy, 40 per cent. higher. 
Crossbred wools, fine quality greasy, 30 per cent. higher; ditto, 
medium ditto, 40 per cent. higher; ditto, low ditto, so per cent. 
higher. All descriptions greasy skirtings good demand; lambs’ 
wool, greasy, poor demand, especially greasy sorts suitable for 
carbonising. 


They have also received from their Sydney branch cables under 


date November 7th, as follows:—‘*‘ The seventh series of wool 
sales commenced to-day with a large attendance of buyers. The 
first important instalment of the new clip was offered. Japanese 
and German buyers are the principal operators. The catalogue 
was practically cleared. Merino wools sold up to 23}d, as com- 
pared with last year’s clip. The new clip is more burry, in good 
condition, well grown, and sound. The extension of the prompt to 
21 days also applies to present series.”’ 
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THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—November 4, 1921. 
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MANCHESTER, November 10, 
Business throughout the market has been of very limited 
dimensions, and owing to the absence of fresh orders, spinners 
and manufacturers are steadily losing ground. Production is 


GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 











_ gal Equipped to perform all 
7 — | kinds of fiduciary ser- 
vice—under appointment 
by courts, corporations 
and individuals. 
Correspondence invited, 


Capital and Surplus - $1 0,000,000. 
Member of Federal Reserve System. 
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i rtailed and unemployment tends to increase. In cloth 
for Pedi only small lots have been sold, chiefly in light fabrics. 
According to some reports, there is a possibility of the boycott 
breaking down at an early date. White goods have been sold in 
odd lines for China. Nothing worth mentioning has been done 
for the Near Eastern or South American outlets. Heavy goods in 
the home trade are now moving off rather more freely. Manufac 
turers are harassed at every turn, and many firms are being com 
pelled to stop more looms. In the spinning section, the question 
of organised short time is being discussed ; but it is doubtfu! 
v hether the necessary majority of spinners will be obtained. Only 
a retail business has been done in both American and Egyptian 
yarns, and prices have weakened from day to day. 


(I.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1921. 
Price, 


Nov. |Price, Price, Price, Price, Price 
10, Nov. Oct. Oct.’ Oct. Oct. 


1921.} 3 2. | 13. 6. 
|aj|aifajalala 
Raw Cotton—Fully Mid. American oe Ib 11°23 | 12°77 | 12°55 | 12°73 | 15°64 | 14°07 
—  Gakellaridis Fully Good Fair) | 
ovenese seevecersevesee sper Ib, 21°00 | 25°75 23°00 24°50 | 27°50 28°50 
Sone ire wale oo San 198 | 21 214 | 21 224 | 223 
— 40's weft ieeespnauncqngeesontel at 19 204 21 21 22 22 
== 60's twist. .....ses- coccccccc per Ib} 35 38 40 42 45 45 
ters, 16 by 16, 32 acoe| $2 3135 S135 0136 ol 37 Oat 0 
32-in. Prin 116 y 16, 32’s an 8! 
ie exiting’. 75 yas, 19 by 19, 32’sand 40's) 32 6| 33 6) 3 0] 3% 0} 37 0} 37 0 
Sin, ditto, 5+ yds, 18 b 16,10 lbs ........| 19 6| 20 0| 21 0] 21 6) 22 6 22 6 
39-in. tithe, 31% yas. 16 by 15, 8 Ibs enecceoss | 18 6) 19 20 0} 20 6) 21 6) 21 6 








(II.) Compared with Previous Years. 





Price, Corresponding dates in 
Nov. 


10, | 
1921. 1920, | 1919, | 1918, | 1917, | 1936. 








FTarurarar ar 
Raw Cotton—Fully Mid. American ..per 1b 11°23 | 16°43 | 24°72 | 22°13 | 22°58 11°91 
ae Rakellaridis Fully Good Fair | 
a BATEMAN osc ovesseveveeseeseeeee POF IB) S100 41°00 | 39°00 | 27°56 | 31°65 | 15°35 
¥ a twist .. weeeperib) 19; 38 | 49 | 62 | 32 | 17 
— 'sweft .. eseeperlb) 19 3% 52 313) 17 
— 60's twist.......... cocccesee sper lb; 35 56 15 68 44 
S21n, Printers 16 yie3607 6,30 vanasoslas § |S 978 8 (8 Cit Oi 3 
. Printers, y "s Ss f 
32-in, Bh 75 yas, 19 by 19, 32's and40’s 32 6 |66 0 67 C 66 043 0 [22 6 
38-in, ditto, 38 yds, 18 by 16,10 ibs..........|19 6 |34 0 40 0 38 324 613 3 
39-in, ditto, 37) yds, 16 by 15, 8} lbs ........ 18 6 |28 0 (34 6 \33 6 2k 6 {Ll 10) 








VEGETABLE OILS AND OILSEEDS, 


(FROM OUR CORRESPONDENT.) 


Market conditions have been quiet and almost featureless through 
the week. The demand for Plate linseed has eased off, and values 
have fallen 10s to 15s per ton, with October-November shipment 
off to Hull offering at £15. Spot maintains a slight premium, but 
crushers’ demands to meet the increased trade in cakes appear to 
have been satisfied for the present. The demand for the oil product 
has not been quite so good, though some orders have been received 
from the Continent, and values are steady at about 20s less than 
a week ago at £26 10s. Spot to December delivery, ex Hull, mill, 
eae business done for January-April slightly in excess of that 

gure. 

Egyptian cottonseed for shipment has fallen to £13 to £13 58, 
but spot on scarcity remains fully steady round £14, with Sakel- 
laridis quoted 10s below these figures. Cotton oils, which gained 
substantially from the recent set-back, have lost some of the ground, 
crude Egyptian now being obtainable at £38 spot, ex Hull, mill, 
and at £37 for late November delivery. Common edible meets 
with a poor demand, and is again lower. All descriptions of 
castor oil have been reduced 40s to 80s a ton. Soya bean oil has 
rallied slightly, but very little is doing in rape, palm kernel, and 
ground nut oils at about unchanged values. 

_The shipments of Argentine iinseed from January 1st to 
November sth are returned at 442,000 tons to the United Kingdom, 
445 tons to the Continent, and 201,000 tons .to North America—in 
all, 1,138,000 tons against 916,000 tons same period last year. 
Indian shipments to the United Kingdom and Europe are only 
68,850 tons against 179,075 tons a year ago. The quantity on 
passage has diminished somewhat, there now being afloat for the 


vans Kingdom about 42,000 tons and for the Continent 76,000 
s. 
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Service that counts 


18 


Anything that comes within the province of 

Banking is included in the Service offered 

its customers by The Merchants Bank. 

If you want disinterested advice on any 

business subject or first-hand information 
trade conditions in any part 
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HIDE, LEATHER, AND ALLIED TRADES, 


(BY OUR OWN CORRESPONDENT.) 

There was a serious drop in hides on Thursday at the Be 
mondsey sales; lights were withdrawn, but best heavy ox selline. 
at 8d per lb showed a decline of aid as against last week's prices 
Cows at 63d to 7d dropped a penny, whilst calfskins fell in yalye 
from 1d to 336d, best lights only making from 10%d to 124. 

Tanners are in a serious position, as many of them rushed inio 
the market when hides were much higher in value, and have pits 
full of dear stock with a falling leather market. A moderate quan. 
tity of hides of inferior selections have changed hands this week 
and frigorifics have sold at 107§d for arrival. The River Plate 
market continues firm, as American buyers have been taking yp 
large blocks of hides of late. Dry hides have been rather neg 
lected, as tanners’ ideas are below those of importers. The Amer; 
can market is cabled as firm, with best heavy packers selling stil 
at 15} cents; native cows are now making 13 cent: g 
12} cents last week. 

The demand for sole leather has fallen flat, and tanners an 
shading their prices to induce business. The demand contin 
mainly for low grade bends from dry hides, and tanne: 
working in more of the latter to meet it. American sok 
arriving, and is selling at low prices. Pinned offal is want 
in cheap selections, and some very low prices have been taken o! 
late. Upper stock has again fallen flat, and dressers and currie: 
report poor business, with inquiries running on the low grades, 
Patent leather in sides is wanted in the women’s shoemaking 
districts, and quite good sales of American sides at round about 
1s 7d per foot are reported to have been made. Imports of leatha: 
for the first ten months of the year amounted to £5,983,044 in value, 
as against £18,200,802 for the corresponding period of last vea: 

The boot trade is slightly better, but the state of the export 
section is shown by the fact that the value of British export ha: 
only amounted up to the end of October to £1,893,249, as against 
£6,022,941 from January to end of October last year 
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PORTLAND CEMENT, 





The following quotations for Portland cement are supplied by 
the Cement Marketing Company, Limited :—Best English, com- 
plying with British standard specification, delivered in London 
area—in full van or motor loads to site, 77s 6d to 83s per ton; 
alongside in River Thames up to Vauxhall Bridge in full barge 
loads (80 tons minimum), 70s 6d per ton. Extra on above prices 
for the following special brands :— 





















The Safe-Custody 


of Securities 


oo may avoid many of the 
anxieties incidental to the ownership 
of securities by depositing their holdings 
with this Company for Safe-keeping. 


For a moderate charge we will under- 
take the entire care of a customers 
holdings, detaching and collecting 
coupons and informing the owner in 
respect of rights and redemption dates. 
If it is desired holdings will be re- 
viewed at intervals and any desirable 


changes suggested. 


The Management at any of our 
branches be glad to explain the 
nature and extent of these services. 


Guaranty Trust Company 


of New York 
32 Lombard Street, E.C. 3 


KINGSWAY OFFICE PALL MALL OFFICE 
29 Kingsway, W.C.2 50 Pall Mell, S.W. 


LIVERPOOL OFFICES 
27 Cotton Exchange Buildings and 51 Castle Street 
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. «Blue Tiers,” a fine-ground slow-setting cement, and “Red 
Tiers,” a fine-ground quick-setting cement, 38 per ton. 

« Ferrocrete,” a cement prepared to meet the requirements of 

specialists in ferro-concrete constructions (in 20 sacks to the ton), 
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EGG PRODUCTS.—Market quiet but steady. Prime liquid yolk 
spot, sold, rros per cwt ; and atente, spot, a 1d per lb. ee 

MENTHOL.— Spot parcels sold, 22s; Japanese peppermint oil, 
48 8d sellers ; aniseed, spot, 2s 33d ; Japanese slab camphor, 4s 6d per 








he Be: ve per ton. Ib. Japanese wax, spot, ro0s ; and to arrive, 90s per cwt. 

selling: oI S.—Linseed easier. Spot, net, naked, 27s 6d; November- 

sain December, 26s 6d; January-April, 27s. 

spa OVERSEAS PRODUCE MARKETS. 48s 6d; refined, 53s 6d. Cotton easier, Crude Egyptian, 42s; Bom- ti 


bay, nominal; common edible, 51s. Chinawood: Hankow, spot 


d Mincing Lane, Friday, November 11. (barrels), 69s ; and shipment, 67s. Cocoanut easier. Ceylon, spot, 


; ; 

; 

Rape dull. Crude, spot, 
$ 

i 


hed into The markets, on yy ean Sees very quiet -_ 48s ; November-December, 44s; Cochin, ditto, 54s 6d. Soya quiet 
ave pits { affairs, buying orders = hil cane yeing measured by | Oriental, barrels, ditto, 36s. Japan fish quiet. October-November, 
te quan. wants of immediate necess! wate oo ee count for | cases, 21s. Cod quiet. English, spot, 27s to 29s. Groundnut dull. 
is Week, reso se ~ roe keoei dent oo ange. In fact, financial | English crushed, naked, spot, 538; deodorised, barrels, 62s 
er Plate considerations : es Turpentine irregular, American, spot, 68s 6d; D ber, 
king up suGAR.—Apart from a steady clearance of British refined goods, | January-April, 69s 9d. Rosin firm.  Aavatean pl apy 6a: F 
eT neg. the market disclosed general slackness with regard to imported | 165 od; G, 178; K, 18s 6d; WW, 22s: French, F/G 158 ‘od: 
, Aan descriptor a — ae ee cas a oan H, 15s 9d; WW, 18s 6d; extra pale, nominal. Petroleum quiet. 
ing still ate and Ly , ’ , ’ > | Ameri i . i : 
pets rasaisted. 49S of 0 34: — 4 3d to 53 90: _— crystals, “tag ia standard white, 1s 494; and water-white, 18 5d ” 
448 gd. Crystallised West Andia sold quietly, at 308 to 42s, asto | OILSEEDS.—Linseed: Market quieter, and rates weak, C 
MeTS an quality. Only retail sales eee muscovado and syrups. | November-December. sold, Ta a £16. "Plate, fer Hull gts 
sinus I] Roan ranlae ot, old aon; dit, prompt shipment Sells, |afoat, sod, fr 8 to. fig tons November December, £15100 0 
rs ar 213 6d, c.f. andi., U.N. , , 14 , 9,1 £15; January-February, nearest, I s. Ra ; ed : 
is als ready delivery, sellers, 19s 6d; November-December, 19s 134, f.0.b. | Toria, October. November, £18 ; oni bold Fennepiee ah ‘ 
wanted Antwerp. Czecho-Slovakian granulated, December, sellers, 19s 9d ; £18; brown Cawnpore, {17 tos. Cotton-seed easier. Egyptian : 
taken of cubes, 248, f.0.b. Hamburg. — granulated, prompt, 22s; and | black, November. sold, £13 5s to £13; and white, {12 15s to £12 tos. 
currier cubes, 263 6d, f.0.b. Amster —_, ee basis, 80 per cent., | Bombay, December-January, £9. Gingelly easier. Chinese, November. 
grades, November-December, sellers, ros 3d ; and 96 per cent., ditto, 14s 6d, | December, Continent, £23. Castor, Bombay, November-December 
making cf, and i. terms, London. Cuban stock, 1,105,000 tons, against | sold, £16 15s. Ground nuts quiet. Coromandel, machine-dried, 
d about ——_ ae oe aid year. Liquid glucose, November delivery, | November-December, Hull, £21; new crop, December-February, 
! leather sellers. 26s Od, duty Paes Conti , . i i di i 
n a COFFEE —There was a fair a on be spot for all ~ better aaa = a Seeereentes, La.g., Cite, Contant: fae 
st year qualities, but common met wit ut slow support. Good bold METALS.—Tin: The market exhibited a firmer tendency early in 
- export reenish Jarzaica sold, 1328 to 140s; bold greyish Colombian, 958 | the k b : cy y it 
he , . 105s. Future delivery market remained quiet. December, sold, woes, cash by Tossing cenching {196 139, these menthy’ {16s 300, 


against 





"COCOA. —Business during the week was again quite retail in extent 
on about former terms. Butter quiet at 1s rod per Ib. 

TEA,—Offerings of Indian by public sale this week amounted to 
40,500 packages. Generally good competition ensued, and medium, 
also common, kinds ruled firm to dearer, but the finer invoices went 
off with some irregularity at prices mostly in favour of the buyer, as 
general run of quality marked some slight falling off. 18,000 packages 
Ceylon in auction engaged active support. and prices on balance 


settling down at {160 15s, but irregularity and ease characterised 
Wednesday's movements under moderate selling, while cash changed 
hands at £157 10s to £157 5s, three months’ fluctuating between 
£159 15s and {159 5s. At Thursday's meeting a further decline was 
established, these dates moving down to £156 12s 6d and £158 10s 
respectively. At Friday’s session rates hardened. Cash realised 
£157 to £158 5s ; early December, {158 to £158 15s; and three 
months’, {159 15s to {160. English ingots, £156 10s to £157. 
Copper opened lower last Monday, with a limited business passing 
in standard cash at {65 15s to {65 17s 6d, and three months’ £67 


ruled firm. Some golden tip sold at 10s per Ib in bond. to £66 10s. The tendenc r , 
; ‘ . y steadied on the following day, while 
RICE.—There has been rather more trade doing on the spot, chiefly | an “improved demand prevailed, cash advancing to {£66 7s 6d, 
two stars Ranooon at 18s 6d. Beans quiet, and hand-picked Rangoon, | three months’ to £66 17s 6d. A quieter feeling ensued during 


= steamer, sold, 7s 9d. Peas quiet. Japanese, December-February, 
sellers. 33s. 

8PICE.—There was only a moderate amount of business effected in 
pepper. Fair black Singapore, spot, sold, 34d; ditto December- 
February, 34d; Aleppy, spot, 43d; Tellicherry, 44d; white Singa- 


the middle of the week, cash being sold at £66 2s 6d to £66 5s 


and three months’ £66 17s 6d. Animproved demand at Thursday’s 
market led toan advance. Cash registered £66 5s to £66 7s 6d, and 
three months’, £66 17s 6d to £67. 


At Friday’s session cash changed 
hands at £66 15s to £66 12s 6d; early December, {66 17s 6d; and 


pore, 74d; Muntok ditto, 79d; ditto December-February, sold, 7$d to | middle of Januar 7 : ; 
oe ; y, £67 2s 6d to £67 5s. Electros, £74 to £76; best ; 
13ed. Zanzibar cloves steady. Fair, on spot, sold, 1s 74d, and selected, /67 tos to £59 108; strong sheets, f1or. ‘Lead firmer at : 
November-January, steamer, 1s 53d. Pimento, on spot, sold, 2$d; £24 2s 6d to £23 15s, as to position. Spelter quiet at £25 12s 6d to , 


flake tapioca, fair quality on spot, sellers, 14d per lb. Fair Penang 
seed pearl, on spot, 19s; small sago, 27s; sago flour, November- 
January, 138 ; desiccated coconut, spot, fine cut, sold, 42s; medium, 
438 to 42s. 

FRUIT.—The market for currants remained generally firm, and a 
fair volume of business transacted this week. Pyrgos, sold, 47s to 


£26 10s, according to position. Antimony : English regulus remains 
7 £36 to £39. Aluminium: Home trade quoted at £120; export, 
125. 
METROPOLITAN CATTLE.—NovemMBER to. 
British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone. 


eRe we Ow te 


498; Amalia, 52s to 548s; Gulf, 56s to 71s; Vostizza, 65s to 82s. sd sa sd s4 : 
Sulianas command full prices. Medium to good Smyrna sold, 117s | Beasts—Herefords.... 8 2to 810 | Sheep—Downs........ 8 8t010 0 . 
to r25s: fin : : : Shorthorns ........ 8 0 8 8 Longwools ss... » 6 8 8 0 
58; fine to choice, 132s to 143s. Figs experienced a firm market. | Devons ..........- - 84 9 0| Crossbred .......... 80 94 
Layers range from 115s to 1358; lacoums, 140s to 165s. Only 117] Norfolks........... » Be 84 Scottish ......++6. . 
tons Valencia raisins were offered in auction, and sold readily at 5s | Scottish ........... . ee ee Lamb—Downs ........ io 6 4 
to 10s per cwt advance, the finer qualities marking the greater BHER  eoccrcovecece 2 oe! . e 
appreciation. Medium to good quarters sold, 146s to 1548; fine, 155s LONDON POTATO MARKETS.—NovemMBeER to. 
to 1633; choice, 168s to 170s; seedless, 112s to 127s. Muscatels Per Cwr Per Cwt, 
quiet, - sy =i Clusters sold, in auction, at ae ae 125s to a oa : a 5 a ~ ‘ 5 a s 2 
46s. ates steady. Siar, on spot, sold, 18s. neral trade in | King Edwards..,..... 0 Otol WETZOOdS 20. .ccceee ° 
almonds is quiet, aes to the aetedans current for same. British Queen ........ 8 6 9 6 | Blacklands .......... 60 96 


JUTE.— Market steadily declined under lack of sufficient support, 
and the general situation during the greater part of the week was 
more or less nominal. Native first marks assortment, spot, Hamburg, 
sold, £29 108; bottom of ditto, spot, Dunkirk, £30; native firsts, old 
crop, subs, November-December, quoted £25; lightning subs, 
£21 ; heart subs, £15 108; new crop, first grade, November-Decem- 
ber, £26; lightning, ditto, sold, to Hamburg, at £23 to £22; 
new heart grade assortment, November-December, sellers, £16 10s. 
Calcutta hessians and twills remain slow. 10 02, spot, 248; 8 oz, 
18s 6d; B twilis, spot, 66s. 

HEMP.—Manila steady, but trade proceeded slowly. D grade, 
October-December, sellers, £53; E ditto, £49; G, £39 108; J ditto, 
sold, £38; K, at £36 10s; L, at £36 ; streaky ones, sellers, at £45; 
OSs £43; and threes, {40 10s. New Zealand idle. High point, 
air, October-December, sellers, £37; fair, £35- 

r SHELLAC. —Market very steady, with a fair demand forward, Fair 
-N., Spot, sold, 3458; ditto, December delivery, 335s to 3378 6d; 
arch, 3158 to 3208. 

COPRA.—Market unsettled, and business was confined to a moderate 
compass. F.M.S. Straits, October-December, Rotterdam, sold down 


wis 2s 6dup to 5s 158; F.M. Straits, October-December, Mar- | 


t les, £24 158 to £25; Ceylon, October-December, London, quoted 
go? 3 ; Cebu, ditto, to Hamburg or Holland, sold, £24 153 to £25; 
‘ — wena Coster Saember. Lenten, £25. Palm kernels, 
february, Liverpool, sold, £17. to £17 158. 

5 RUBBER.—Market very steady, A * fair ‘Gaon inquiry. 
Segre stone ante wk ble. 
’ Is; ° 5 spot, 
quoted 18 34; and ceucho tail aie ee m 








“THE 100 BEST INVESTMENTS” 


The November 1921 Quarterly Supplement 
(Price 1/- post free) 


in addition to comprehensive up-to-date details of 100 specially 
selected securities. contains a Special Introductory Article entitled: 


“THE RETURN TO SANITY,” 


which states the grounds for the belief that the economic and financial 
outlook is now improving. Attention is drawn to certain leading industries 
likely to be among the first to recover from trade depression. 


The volume also includes: 
INVESTMENT EXCHANGES FOR TRUSTEES & others. 
SAFE SCANDINAVIAN STOCKS 


AND 
INVESTMENT SCHEMES YIELDING £8% to £103%. 


THE NOVEMBER SUPPLEMENT (1/- post free) on receipt of remittance to the Publishers. 


Apply to Dept. No. 33 
The British, Foreign and Colonial 
n Ltd., Investment Bankers, 
B.F.C. House, Gresham St., London, E.C.2. 
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Boubay eae * 3 3 
PD ov. . 
Calcutta, p.tn,Nov /Dec. 16 0 0 
PORTLAND CEMENT— 


Best. per ton delvd, 
in London area.. 83 6 89 0 


UNION BANK OF CANADA, 
BANK oF JUGOSLAVIA Ltd. — 


. CAPITAL STOCK REGISTERS. 
Zagreb, Juzgoslavia 


Banks, &r,—Continued. 


| Notice is hereby given that the REGISTERS of 

NATIONAL BANK OF ECYPT. Subscribed Capital ......JK200,000,000 | | tne above stock will be CLOSED from the 14th day 

. ee 50,000,000 | of November, 1921, to the 30th day of November, 

Established under Egyptian Law, June, 1898, NEW YORK AGENCY | i on Soe, oe Oe i 
ee Go catenmecens lene 414s one wbhe New Vork | December, 1921. —For the Union Bank of 

Notes payable at sight to bearer. Cable Address “ Jugobank"’ | . J. 


WILSON, Manager. | 
Capital .. . £3,000,000 | 6 Princes street, London, E.C. 2, 


, 1921, 
isin sida, ites” | THE RUSSO-ASIATIC BANK, | "Sec 
Reserve Fund .. oe ee -» £2,100,000 | Incorporated by Russian Go 
| Capital, Authorised -- + =. “Bs 8,00, 200 REQUIRED, copies of the + Eeone: 
G —B. . C.B.E, » 8u ee. . mist” dated January 3rd to Mare 
— eo on » (Subscribed by the Chinese Address, stating price, to Dox, 4. Leathwait & 


Government? Kouping Taels 8,500,000 Simmons, 5, Birct 5, Birchin Lane, E. 
2 on Committee : Reserve Funds.. +» Rbls, 26,961,423 


Kou ping Taels 1,767,033 


cots Hiatghigernon Mil, peed Capen £2 eee t aan, | MUUSUEE S Monthly nly Manual 


Manchuria, Siberia, Central Asia, and China, also at ). 
LONDON AGENCY: Paris, Bombay, Hongkong and Yokohama. (Established 1804 


6 &7 KING WILLIAM STREET, LONDON, E.C.4. Interest (paid quarterly) allowed on Fixed | 


Post free 1s. S21. 
Manager—J. T. Beaty-Pownall, pesos on spplicaiion, Accounts, at entes to be Annual Subscription £1 1s, Od. 
Assistant Manager—A. F. Gillbee. Banking b ae eae Cuemeasted of every description. Publishing and Advertisement Offices: 
Accounts opened with traders and private persons. 64 CHANTREY IN GHBALD, London Manager. | 3 arundel St., Strand, London, W.0.2 
ular NO ssued. 


Cire 
Every kind of Banking bu business transacted. 


Siar ic te ac ea wus | NEW ZEALAND 
. ayoum, uerga, 
Mansourah, Minieh, Mousky (Cairo), Port Said, | A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 
Rod-el-Farag (Cairo), Sohag, Suez, Tantah, and deiliesl Games ioc tho Cerner, a ad of grain and percentage of lambs 
Zagezig: and in the Soudan at Khartoum, El-Obeid, | being phenomenally high. New Zealand, a country as large as the United Kingdom. 
Sub-Agency at Wad-Medani. “ee panne _ over one million, exports annually products up to the value 
° illions ing. 
NEW ZEALAND 1S RICH IN COAL, IRON, TIMBER, GUM, GOLD AND SILVER 
THE WESTERN Total yie'd of minerals, over One Hundred and Thirty tition iio 
The Government advanced over Twenty-One- a- 
AUSTRALIAN BAN K, | ae and Workers, at a low rate of interest, for Improvements and 
Established 1841 under the new “‘ Housing Act’’ en tae a 
cis aileanionan to One-and-a-quarter Million Pounds annually for the same 
Railways Gr 000 miles), Telegraphs and Telephones (216,742 miles of wire) are 
.. £728,000 © 0 State owned and operated. 


Profits ‘pgeasaittete” | os ne Gee Af attg's a home in the new country New Zealand offers 

= | solid advantages. 
Dyatts issued. Renianse cated, Bie | Excellent Steamship Services are run direct to New Zealand by the Shaw. Ssvil 
or collected, Deposits recei ere | 
a 
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pe Seen ceeeeen. tinhel, Caw Sates Si Company, Limited, and the 
exchange business couneched, ws 
Astaila conducted through the London Full information is supplied free by 
menos of A Ca THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.6.38 
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NOVEMBER 12, 1921. 


Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor : 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 


Vol. XCIII. 
UNION BANK OF CANADA. 


Incorporated 1865. Head Office: Winnipeg. 


TOTAL ASSETS (30th Nov., 1920) $169,205,445 
The Bank has over 400 Branches in Canada, and 
p--% in the Principal Cities in America. 


General Banking Business Transacted. 


Letters a. o- and Traveller's Cheques issued 
available in all parts of the World. 
ere TRANSFERRED to and from Canada 
the United States by CABLE, Bank Drafts, etc. 
DEPOSITS RECEIVED at short notice or for fixed 
periods, at favourable rates, which may be ascer- 


London Offices: "6 Princes St., E.C.2, 


Mew York Agency: 49 WALL STREET. 
Paris Agents: PARK - UNION FOREIGN 
BANKING CORPORATION, 1, Rue Taitbout. 


B. W. BLYDENSTEIN & 60., 


55-56, Threadneedle Street, 
London, E.C.2. 


BANKERS AND DISCOUNTING ACENTS. 

ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 

DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 

SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 

FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, £.C.2 


Telegraphic Address + ‘ Surolgna, London," 
Telephone Nos.: London Walt 3870 & 3871 (2 lines), 


AGENCIES in ali Parts oat the World, 


COUPONS AND DRAWN BONDS § COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


Communications 
All \ to be addrossel to Tur 


NETHERLANDS TRADING SOCIETY. 
Nedertandeche Hande!-Maatschapp!)). 


Retablished by Royal a A.D. 1824. 
CAPITAL PAID UP............:ce-sseeeseB'.80,000,000— 


STATUTORY ae, seossesee recess o18,979,200 — 
EETRAORDINARY RESSAVE cooseek.22,660,000— 


Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, OALOUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 

all principal porta in the NETHERLANDS 


INDIES. 
LONDON CORRESPONDENTS: The National 
SPECIAL PACILITINS o re NANTNG 
FOR 
SHIPMENTS TO THE FAR EAST. 


SATURDAY, NOVEMBER 12, 1921. 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $139,263,093 
Sin EDMUND B. OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M, 
NANTON, Vice-Presidents, 


CLARENCE A. BOGERT, General Manager, 


London Branch, 73 CORNHILL, E.¢.3 


Ss. L. JONES, Manager. 


Mall and cable transfers effected and monetary 
business of all kinds undertaken. 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY 51 BROADWAY. 


IMPERIAL JAPANESEGOVERNMENT 
43 % STERLING LOAN OF 1905. 


The Yokohama Specie Bank, Ltd., London, 
announces that £229,100 44% Sterling Bonds of 
the First Series and £113,220 44% Sterling Bonds 
of the Second Series have been purchased on behalf 
of the Imperial Japanese Government for the 
purpose of cancellation, and the said Bonds are 
now cancelled. 

The quantities and denominations of the Bonds 
so cancelled are the following :— 

FIRST SERIES. 
61 Bonds of £500. 
523 Bonds of £200. 
990 Bonds of £100, 
SECOND SERIES. 
244 Bonds of £200. 
508 Bonds of £100. 
681 Bonds of £20. 
London, 8th November, 1921. 


No. 4,081. 


BANK OF MONTREAL, 


ESTABLISHED IN 1817. 


Capital Paid U: $22,000,000 
Rest and Undivided Profits . 23,531.927 
Total Assets fi re 507,189,946 


Head Office : : Montreal. 


Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor., Gen. Manager. 


London Offices: 47, Threadneedle St., B.C.2. 
9, Waterloo Piace, Pall Mail, 5.W. 1. 


London Committee: Sir Thomas Skinner, Bart. 
F. R. 8. Balfour, Esq. 
George Cyril Cassels: Manager. 
Paris a omy : Bank of Montrsa! (France), 
lace Vendome, Paris. 
Paris Comité Consultatif: M. le Senateur 
Gaston Menier, 
W. F. Benson: Manager. 


Financial Agents of the Government of the 
Dominion of Canada. 

The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities tor the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France, 


THE BENGAL-NAGPUR RAILWAY 
COMPANY, LIMITED. 


Notice is hereby given that the Sixty-Third 
Ordinary General Meeting of the Bengal-Nagpur 
Railway Company, Limited, will be held at the 
Company’s Offices, 132, Gresham House, Old Broad 
Street, in the City of London, on Wednesday, the 
16th of November, at 12 o’clock (noon) precisely, for 
the purpose of transacting the ordinary general 
business of the Company required to be dealt with 
at such Meeting, which includes receiving the 
Directors’ Report and Audited Statements of 
Accounts and Balance Sheet to 3ist March, 1921, 
and the Anditors’ Report thereon, and electing 
Directors and Auditors in the place of those retiring 
in pursuance of the Articles of Association, 
—By Order of the Board, 

T. R. WYNNE, 
Managing Director. 

132 Gresham House, 


Old Broad street, 
November, 1921. 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


Capital Paid Up - 
Capital Uncalled-— - 


Reserve Fund - - 


39, CORNHILL, LONDON, E.C.3. 
Capital Authorised and Subscribed 


Telephone: 
514 Avenue (3 lines). 


£2.000,000 
£ 1,000,000 
£1,000,000 
£1,000,000 


- - 


THE COMPANY DEALS IN BANK AND MERCANTILE ACCEPTANCES 
AND TREASURY BILLS OF ANY MATURITY. 


RECEIVES MONEY ON DEPOSIT. 


Present Rates: AT CALL ... 3%; 


At 7 or 14 DAYS’ NOTICE .... 


3% %. 


Terms for longer periods can be ascertained on application to the Company. 
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ime. _| BANK OF SCOTLAND 
A Security which dozs not Depreciate. NSTITUTED BY ACT OF PARLIAMENT 1695, 


Endowment Assurance provides a means of 
saving which for convenience and advantage 
is unequalled. Endowment Assurance is Life 
Assurence combined with Investment. 


PRUDENTIAL ASSURANCE C0., LTD., 


142, HOLBORN BARS, E.C.1. 















AUTHORISED CAPITAL... ... + 24,500,000 
PAID-UP CAPITAL and RESERVE FUND 21,875,000 


DEPOSITS and CREDIT BALANCES --- £837,000,000 


Governor: WILLIAM JOHN MURE, Esq., C.B. 
Deputy Governor: THE Ricgut Hox. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office: 2,8t. VINCENT PLACE. W.G. LEGGAT, Manager. 
LONDON Office: 30, BisHopseaTE, E.C.2, J. W. JOHNSTON, Manager. 


182 Branches and Sub-Branches in Edinburgh, Gates. and throughout Sco: 
Every Description of British and Foreign Banking Business transacted. mens. 








REFUGE ASSURANCE COMPANY 
LIMITED. 


Chief Office: Ox¥orp St., MANCHESTER. 


GEORGE J. SCOTT, Treasurer. 


For the year ending December 81st, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 

ASSETS EXCEED £19,000,000. 
OCnuamms PAID EXCEED £32,000,000. 
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BRITANNIC 
ASSURANCE | cO., LTD. 


. tease” es tin covers all 
Ordinary Life Assurance requirements. 
FUNDS ower £6,300,000. 
Branches and Agencies in all districts. 
Chief Offices :— 

BROAD STREET CORNER, BIRMINGHAM. 


a 
{ Navy Mixture 
“Pipe Perfect” 
IN THREE STRENGTHS 
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DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum income Tax Rebate and 

Provision for Death Duties. 


Apply for waste” ne Leaflet 
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Per Os. mono 
GRESHAM LIFE ASSURANCE SOCIETY, 2 See aE ati Stenet! 
SOO DoOBooODSeooDeeeoo ees o Sod oo oN: 


ST. MILDRED’S ae POULTRY, E.0.2 MMU Branch of The Imperial Tobseco Co. (of Great Britain and Ireland), Ltd. mtntcescenec lis 
Founded 1848, 
Payments already made to Pelicy holders, £37,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


“Seon inintrion tonite”! 1 PPOVISiON for the Children 
‘Tur FINANCIER PARENTS and Guardians anxious as to 


the future welfare of Children under 
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their care should consider the advantages of 

of New York. the Children’s Policies issued by the Scottish ) 

ESTABLISHED FIFTY-FIVE YEARS. Widows Fund. ) 

diciehasatesheillien 

Published on the First and . ® { | 

Fifteenth of each Month. C ws Ly ! 

The American banking paper with the Write for special pamphlets “ How to Provide 

largest circulation. for the Children’s Future” and ‘‘ Educational 
_Steniin’ to ent met to teste fom Endowments for Children.” | 
© coast. 
Carries the advertisements of the pro- SCOTTISH WIDOWS FUND | 
gressive banking institutions of the wor Head Office : ANDREW SQUARE, AIRE ake 


; 9 ST. 
EDINBURGH (G. Lidstone, Mana: and 
‘ The _ medium for foreign Solace daa “Aca sean was - 
ouses desiring to reach the bankin London a 
interests of Amesica. B 17, WATERLOO PLACE, 'S.W.1. 


Subscription $6.00 per annum. 
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128, Broapway, New York. 





| The WORKS and LIFE of WALTER BAGEHOT 


| EDITED BY Mrs. RUSSELL BARRINGTON 
j 


If you want the best Tea come 
to the Firm that Grows it. 


LIPTON’S | 





10 Vols. (Works 9 Vols., Life 1 a Vol, - &3 15s. net. The 
* Works” only will also be supplied, £3 78. 6d. net. Prospectus sent 
| On application. 





*.* The Life of Walter Bagehot 
By his Sister io Law (Mrs. RUSSELL BARRINGTON). we porns 
— eee Un the Original Binding). 8vo. 
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LONGMANS GREEN & CO., 90, Paternoster Row, London, B.C. 











Re 


November 12, 1921.} 


Barcelona Traction, Light 
and Power Company, Limited. 


(Incorporated under the Laws of the Dominion of 
Canada.) 





To THE HOLDERS, OF THE 53% FIRST 
MORTGAGE BONDS 
AND 
To THE HOLDERS OF THE 53% INCOME 
BONDS. 


Notice is hereby given that a Meeting of the 
Holders of the 53 per Cent. First Mortgage Bonds 
of the above-named Company, secured by a Trust 
Deed dated the Ist Deceinber, 1911, and made 
between the Company of the one part and National 
Trust Company, Limited, of Toronto, Canada, 
Trustee, of the other part, and three Supplemental 
Trust Deeds, dated respectively the 15th September, 
1913, 10th July, 1915, and 31st December, 1918, and 
each made between the same parties as the said 
Trust Deed, will be held at Winchester House, 
Old Broad Street, London, England, on Friday, 
the 25th day of November, 1921, at 12 o’clock noon, 
And notice is also given that a Meeting of the 
Holders of the 54 per Cent. Income Bonds of the 
Company, secured by a Trust Deed dated 3ist 
December, 1918, and made between the Company 
of the one part and the Honble. Gilbert Johnstone 
and Howard Coppuck Levis, Trustees, of the other 
part, will also be held at the same place on the 
same day at 2.30 o’clock in the afternoon, 
for the purpose of considering and, if thought fit, 
passing, with or without modification, the following 
Extraordinary Resolutions to the intent that such 
Resolutions shall be binding on all the Holders of 
the 54 per cent. First Mortgage Bonds and of the 
54 per cent. Income Bonds :— 

RESOLUTIONS. 

1. That this Meeting sanctions and approves of 
the rate of interest on the 54 per cent. First 
Mortgage Bonds being increased as from the Ist 
June 1921 to 6 per cent. per annum subject to the 
following provisions and limitations. 

(a) That one-third (2 per cent.) only of such 
interest shall be payable in cash in any event 
unless and until the interest at 6 per cent. per 
annum on the said Bonds shall have been paid in 
full under the conditions hereinafter specified for 
six consecutive half-yearly periods when such 
interest sha!l become payable in full in cash in 
any event. 

(mn) That the remaining two-thirds of such 
interest shall be variable unless and until the 
whole of such interest shall have become payable 
in fall in any event as aforesaid and shall only be 
payable if and so far as the surplus revenue of the 

Company for any half-yearly period ending on the 

30th June or 8lst December as the case may be 

last preceding the due date for payment of the 
hali-yearly interest the payment of which is under 
consideration (after providing for the sinking fund 
if the same shall for the time being be liable to be 
provided for) shall be sufficient to provide the 
same and if and so far as in respect of any such 
period such surplus revenue shall be insufficient 
such remaining two-thirds of such interest or the 
part thereof which the surplus revenue is in- 
sufficient to provide shall not be payable or be 
accumulated or be carried forward to any subse- 
quent period and the failure to pay the same cr 
any part thereof shall not constitute a default so 
as to render the security of the said Bonds enforce- 
able or for any other purpose. Provided always 
that if the portion of the surplus revenue available 
for payment of the variable portion of the half- 
yearly interest as aforesaid shall include any 
fraction of } per cent. of the par value of the said 

Bonds outstanding such fraction shall not be 

distributed but shall be carried forward and added 

to the surplus revenue available for the variable 
portion of the interest on the said Bonds for the 
following half-year. 

(c) That the surplus revenue available for pay- 
ment of such variable portion of the interest as 
aforesaid shall be estimated and ascertained 
under the conditions and in the manner provided 
by Clause 2 of the said Supplemental Trust Deed 
of Slst December 1918 subject to modification 
thereof of the following effect namely :— 

(a) Every statement of surplus revenue pre- 
pared by the Board with full particulars of the 
earnings operating expenses and fixed charges 
and the amounts to be appropriated out of 
revenue for renewals maintenance and depre- 
ciation and towards meeting Capital expenditure 
on the hydro-electric business in Spain as 
specified in the said clause shall be submitted 
to the Committee (if and so long as the Com- 
mittee continue to exist) ata meeting thereof 
which shall be specially convened and held in 
the manner hereinafter mentioned to consider 
the same and such statement shall be adopted 
by resolution of the Committee subject to such 
modifications if any as they may consider 
advisable including the modification of the 
amounts to be appropriated out of revenue. 


(b) No appropriation out of revenue shall be 
made by the Company for renewals mainten- 
ance depreciation or towards meeting Capital 
expenditure as specified in Clause 2 of the said 
Supplemental Trust Deed of 31st December 1918 
securing the 53 ye Cent. First Mortgage Bonds 
unless and until the same shall have been ap- 
proved by a vote of seven-ninths of the whole 
number of the Members of the Commitee (if 
still in existence) at a Meeting of the said 
Committee specially convened to consider the 
half-yearly Revenue Statement and the said 
appropriations proposed to be made thereby at 
which Meeting not less than seven-ninths of the 
whole number of the Members of the Committee 
are present in or by proxy provided 
always that if at any Meeting of the Committee 
Specially convened for any such purpose as 
aforesaid seven-ninths of the whole number of 


the Members of the Committee are not present 
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within half-an-hour from the time appointed 
for the Meeting or a vote of approval or dis- 
approval shall not have been passed by seven- 
ninths of the whole number of the Members of 
the Committee the Meeting shall stand auto- 
matically adjourned for 14 days at the same 
time and place or to such time not being less 
than 10 days later than the Meeting and at such 
place as the Members present shall determine 
and notice of such adjourned Meeting shal! be 
given to all the Members of the Committee in- 
timating that the question of the appropriations 
out of revenue to be considered will at that 
Meeting be dealt with by the Resolution of a 
majority of the Members present whatever 
their number and a Resolution passed on such 
questions at such adjourned Meeting by a 
majority of the Members present whatever their 
number shall have the same validity and effect 
as if it had been passed by the vote of seven- 
ninths of the whole number of the Members of 
the Commiice. One month prior to the date 
fixed for any specially convened Meeting as 
aforesaid there shall be sent by post to each 
Member of the Committee a copy of such 
documents accounts or papers relating to the 
matter to be dea't with at such speciaily con- 
vened Meeting as will enable the Members to 
prepare themselves for the consideration of the 
matter at the Meeting. 


2. That the powers of the Bondholders’ Committee 
established under the provisions of the Trust Deed 
dated 10th July 1915 securing the 7 per Cent. Prior 
Lien “A” Bonds of the Company and the aforesaid 
Supplemental Deed dated 3ist December 1918 
securing the 54 per Cent. First Mortgage Bonds be 
amplified and extended in order to enable such 
Committee to make and vary from time to time 
regulations for effectively carrying out their duties 
and powers including (without restricting their 
powers) the fixing of a quorum the appointment of 
sub-committees the appointment of Chairmen and 
the method of voting by proxy and otherwise and 
of appointing and removing members and that the 
provision regarding the period of existence of the 
Committee as set out in Clause 11 of the Supple- 
mental Deed of 31st December 1918 aforesaid be 
altered by striking out the figures 54 in the said 
clause and inserting the figure 6, 

3. That this Meeting authorises and consents to 
the Company with the approval of the Committee 
for the Bondholders referred to in Resolution No. 2 
applying so much of the unissued 54 per Cent. First 
Mortgage Bonds as may be necessary for the purpose 
in redeeming the outstanding 5} per Cent. Income 
Bonds of the Company provided that the basis of 
redemption shall not exceed the ratio of £1 par 
value of the 34 per Cent. First Mortage Bonds for 
£5 par value of the 54 per Cent. Income Bonds and 
that all 54 per Cent. Income Bonds so redeemed 
shall be cancelled. 

4. That National Trust Company Limited and 
Gilbert Johnstone and Howard Coppuck Levis be 
and they are hereby respectively authorised to 
concur with the Company and all other necessary 
parties in executing signing and doing all such 
Supplemental Trust Deeds releases documents acts 
matters and things as they may in their reasonable 
discretion consider necessary or desirable for 
carrying ont or giving effect to the foregoing 
Resolutions and any such Supplemental! Deeds or 
documents may include such provisions for the 
protection and indemnity of National Trust 
Company Limited and Gilbert Johnstone and 
Howard Coppuck Levis as they may respectively 
require and as may be approved by the Committee 
and in particular clauses to the effect that National 
Trust Company Limited and Gilbert Johnstone and 
Howard Coppuck Levis shall not b> responsible for 
acting upon any resolutions passed at Meetings of 
the 53 per Cent. First Mortgage Bondholders or the 
54 per Cent. Income Bondholders when they believe 
any such Meeting to have been duly constituted 
and the Resolutions to have been duly passed even 
though it may subsequently be found that there 
was some defect in the constitution of the Meeting 
or the passing of the Resolutions 
5. That this Meeting hereby declares that any 
deeds acts matters or things that have been or may 
be done with the concurrence or approval of the 
aforesaid Bondholders’ Committee shall be binding 
on all the holders of the 54 per cent. First Mortgage 
Bonds and of the 5} per cent. Income Bonds in the 
same manner as if they had been parties thereto 
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and that National Trust Company Limited and | 
Gilbert Johnstone and Howard Coppzuck Levis be 
respectfully indemnified against all actions pro- | 
ceedings expenses claims or demands on the part 
of the Holders of the said Bonds or any of them by 
reason of their carrying out or giving effect to the 
foregoing Resolutions or any of them. 

6. That all Holders of the 54 per cent. First 
Mortgage Bonds shall produce their Bonds to the 
duly appointed agent of the Company with a view 
to the endorsement thereon of a note or memoran- 
dum of the foregoing Resolutions and for detaching 
the existing coupons and the issue of new coupens 
in place thereof if to the Company considcred 
desirable. 

By the Order of the Board, 
R. H. MERRY, Secreta: 

Dominion Bank Building, 

Toronto, Canada. 
9th November, 1921, 


i} 

A Report by the Committee to the Bondhoilder it 
ean be obtained in England at the Canadian and 
General Finance Company, Limited, London 
Agents of the Company, 3 London Wall Buildings, 
London, E.C.2; in France at Société Générale, 29 
Boulevard Haussmann, Paris; in Belgium at 
Messieurs Henri Wanuters J. Gansset & Cie., & 
Boulevard Bischoffsheimn, Brussels; and in Canada 
at the Office of the Company, Dominion Bank 
Building, King Street West, Toronto, and a 
National Trast Company, Limited, 18 King Street 
East, Toronto. 

Holders of the $4 per cent. First Mortgage Bonds 
and the 53 per cent. Income Bonds to Bearer 
desiring to vote at the respective Meeting must 
either produce their Bonds at the Meeting or 
deposit their Bonds with any recognised Bank or 
Trust Company, who will issue a Voting Certiticate 
in respect thereof, which certificate on pre-entation 
at the Meeting will entitle the holder thereof to 
attend and vote at the Meeting in respect of the 
Bonds so deposited. Registered holders of Bonds 
may attend the Meeting personally without pro- 
duction of their Bonds, but if they desire to attend 
by proxy they must deposit their Bonds and obtain 
a Voting Certificate in the manner above mentioned. 
Fer the convenience of Canadian and Belgian 
Bondholders, Voting Certificates duly signed may 
be deposited with National Trust Company, 
Limited, or with Messrs. Henri Wauters J. Gausset 
& Cie. at their addresses above stated, and any 
person named by the Depositor will be entitled to 
attend the Meeting in respect thereof provided 
the necessary particulars are received from the 
Depositary before the date of the Meeting or 
adjournment thereof. 

Holders of the Bonds unable to attend the 
Meeting in person are invited to send their Voting 
Certificates to the Committee for the Bondholders, 
e/o Canadian and General Finance Company, 
Limited, at 8 London Wail Buildings, London, 
E.C.2, as early as possible. Voting Certificates so 
sent to the Committee will be used by them in 
favour of the Resolutions to be submitted to the 
Meeting as above mentioned or any amendment 
thereof which they may approve, unless otherwise 
expressly directed. shee 

Forms for the Deposit of Bonds and of Voting 
Certificates may be obtained from any of the Banks 
or Companies above mentioned. 


LONDON COLONIAL WOOL 
SALES. 


The Committee of London Wool Brokers will 
offer for sale by public auction at the Wool 
Exchange, Coleman Street, London, E.C., at the 
November-December series, commencing on 
Tuesday, 22nd November, 1921, on behalf of the 
British-Australian Wool Realisation Association, 
Limited, i 

about 73,000 Bales AUSTRALASIAN WOOL, | 
Catalogues to be obtained in due course at the 
Office of the Committee of London Wool Brokers, 
42 Wool Exchange E.C. aa te 

In addition to the above, about 72,000 bales of 
privately-owned wool will be offered during the 
series, say, 27,000 bales Australian, 34,000 bales 
New Zealand, 1,000 bales Cape and 10,000 bales 
South American. Catalogues to be obtained in due 
course from the various Brokers. 





ANDRESENS BANE 


Aktieselskab, 


CHRISTIANIA. 
(Late N. A. ANDRESEN & CO., established 1809). 


From Ist Jan., 1921, analgamated with BERGENS KREDITBANK, BERGEN 


wWonRwayT 


Kr. 108,000,000 


TRANSACT BANKING BUSINESS OF EVERY DESCRIPTION 
COLLECTION OF BILLS, 
LETTERS OF CREDIT ISSUED, 
etc. 


Correspondents all over Scandinavia and in all the principal places 
abroad. 
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HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Carrrau Att, PATD UP... 0 awe aneas 
SILVER R&SERVE .. “a 500,000 
STERLING RESERVE held in London £2,500,000 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Hone Kona. 
Chief Manager—Hon. Mr. A. G. 
BrancuEs and AGENCIES: 


Amoy - 
ton, Chefoo, Colombo, Dalny, Foochow, Hamburg, 
Hankow, Harbin, Hongkew (Shanghai), Ipoh, Jo- 
hore, Kobe (Hiogo), Kuala, Lumpur, London, Lyons 
Malacca, Manila, Nagasaki, New York, Peking. 
Penang, Rangoon, Saigon, San Francisco, Shanghai, 
ease, Sourabaya, Sungei Patani, Tientsin, 
, Viadivostok, Yioilo, Yokohama, 
CoMMITTEE IN LONDON: 
Sir CHaRLEs Appis, K.C.M.G., Chairman, 
Cc, A, Campbell. 
Sir George Suth therland. 
C, F, Whigham, 
MANAGERS IN LONDON: 
Stn Newron J. STABB. H. D. C. JONES, 


tant, 
GRACECHURGH STREET, “LONDON, E.C38, 


THE ROYAL BANK 4 on 


Capital and 
Total ove 


Head Office: MONTREAL. 
SIR HERBERT 8. ane. Prestdent. 
£.O.PEASH, Vice-President @ Managing Di 
5 LL, Manager. 
LONDON OFFICE: 
BANK BUILOINGS, PRINCES STREET, E.C.2. 
T.R. WHITLEY, Manager. J. MACKIE, Joint Manager, 
730 Branches in Canada and Newfoundland; Cuba 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
West Indies; British Honduras, British 
Buenos Aires Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santo: and Sao Paulo, 


— Barcelona, New York Agency, 68, 
William Street. 
CH AUXILIARY: 


FREN 
THD ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


THE YOKOHAMA SPECIE BANK, LTD. 


ete in us tn Sonan) 
Capital Subsoribed & ih & Fully Paid ... Yen 100,000,000 
Reserve Fund 


os at— 


Branch 
Batavia, Bombay, Buenos Ayres, Calcutta, Gap 


chun, Dairen (Dalny), Fengtien (Mukden), 


, Tokyo, Tsinanfa, 
ua, . 
The Bank buys and receives for collection Bills of 
. issues Drafts and Telegraphic Transfers 
and Letters of Credit on above ees —_ elsewhere, 
and transacts Banking B 
Deposits received ae fixed be at ‘rates to be 


B.O.3, 
T. OKUBO, Manager. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
Sir 
DENISON MILLER, 
Governor. 


t of the State 


Tasmania, 
8,085 Savings Bank Branches and Agencies at Post 
Offices in Australia. 


Balances ... 
Genera! Bank Balances 
Note Issue Department 
Other items at 


London Office: 36-41 NEW 
GC. ne B. a London 
Also at ouse, Strand, W.C, 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.C. 
Chilian Dollars. 
100,080,009 


THE ECONOMIST. 


{November 12, 1921. 


THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Aci of Parliameni, 
ESTABLISHED 18258. 


Capita! Subscribed, 25,000,000. Paid-up, 21,100,000. 
RESERYE FUND 


Uncalled, 23,900,000, 
&1,000,000, 


HEAD OFFICE—Epmevren. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A. HUNTER, Secretary 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C.4. 


T. ©, RIDDELL, Manager. 


DUGALD SMITH, Assistant Manager 


There is a specially equipped Foreign Department at the principal Glasgow Office. 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 
Established 1909 by Imperial Firman. 


CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople; Branches, Stamboul; 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank, Pandermaand Pera 

London Office: 50, Cornhill, E.C. Telegrams: 
Natbank, London. 

The Bank has Agents in all the Principal Cities 
of Europe, America, and ths Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken. 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. Banks, 
Commercial Houses and others having business 
interests in Turkey areinvited to apply for terms, 


BANK OF NEW SOUTH WALES 


Loxpon quasar Sepediesincmen: B.C. 3, 
Paid-up rc supenbenetenensuiocnconestnentet £4,965 ,200 
Reserve Fun 


£13,855,400 

Aggregate Assets, 8ist March, 1921..£75,692,488 12 6 
The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wooland other Produce Credits, 
Receives deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 

H, MELDRUM, Acting 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3. 


Authorised Capital 
Subscribed Capital 


Reserve Fund 

Letters of Credit and 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remi made by Telegraphic Trans- 
fer, Bills Negotiated or forwarded for 


Collection, and Exchange business 
of every Eaodelien anaes with Australia, 


E. M. JANION, Manager, 


THE LONDON AND RIVER 
PLATE GANK, LIMITED. 


Established 1862, 
AFFILIATED WITH LLOYDS BANK, LTD. 


Parp-Up CapitaAL & RESERVE FUND £4,140,000, 
Established at— 

ARGENTINA. Buenos Aires and 5 Sub-Branches, 

Bahia Blanca. — ja, Cordoba, Mendoza, 


Parand, Rosario, Tucuman. 
URUGUAY. Montevideo, and at Calle Rio Negro 
(Montevideo), Paysandu. Salto, 
IL. Rio de Janeiro, Bahia, Curityba, 
Maceio, Mandos, Para, Pelotas, Pernambuco, 
vate Alegre, Rio Grande, Santos, Sac Paulo, 
CHILE. Valparaiso, Santiago, Antofagasta, 
PARAGUAY. Asuncion, 
COLOMBIA. Bogota. 
U.S. AMERICA. New York, 51, Wall St. 
FRANCE, Paris (16 Rue Halévy). 
BELGIUM. Antwerp (22 Place de Meir), 
PORTUGAL, Lisbon (82, Rua Aurea), 

Agents throughout the world. 

Ah as of Credit, Drafts, and Gatto o Sree 

Bills otiated. 


neg: advanced or sent 
tor reads PRINCES STREET, 03. 


Manchester, 86 Cross street; 
Bradford, 48 Hustlergate. 


@, Haat, St. Clements Press, Ltd., Newspaper 


1 Granville House, Arandel 


CR DIT 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND, 
Basle, Berne, Frauenf Glaris, 
Neuchatel, Gall. 

Genera! Banking Rucineaas. 


SR. ~ 
BANK OF NOVA SCOTIA 


Established 1832, 
General Office — Toronto, Canada. 


Capital . ° $9, 


ReserveFund - St 8,000,000 
Total Assets over $225.000,000 


SUISSE 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Gunnin. Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States at Boston, 
Chicago and New York. Branches in all. 


London Branch: 


5S, OLD BROAD STREET, E.C.2. 
E. C. MacuEop, Manager. 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEaD OFrFicE—17 MOORGATE STREET, B.O.2. 
AUTHORISED ee «+ £8,000,000 
SUBSCRIBED CAPITAL .- ee 


£3,000,000 
Pap up CAPITAL ee ee £1,000,000 
RESERVE FOND . ee ee 


£1,040,000 
UNCALLED CAPrTan es £2,000,000 
Receives Deposits of £50 and upwards for 1, 2, or 
8 years, at rates to be ascertained on application. 
Drafts, Letters of Credit and wire Remittances 
granted and Bills on New or 
sent for collection. 
ARTHUR WILLIS. Manager. 


BANQUE FRANCAISE POUR LE 
COMMERCE ET L’ INDUSTRIE, 
17, rue Soribe, PARIS. 
Established 1981, 


Capital... _ ... Fr. 100, 000, 0 000 ally oD 
Reserve Funds see 


, Deposits (Slst July, 1920) Fr 525, 000,000 


Transacts General Banking Basiness. 


Correspondents in England: ioe 
Lonpon Jornt Crry & MIDLAND BANK, eo 
Head Office ani and Branches. 


| For Conditions and Partiou tion can be 
i mate t ime Londen saeecnaBea Lothbury, 
ne 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £730,000 


RANCHES—Alerandris, Cairo. Ben!-Souel, Man- 
: , Port Said, Tantah, Zagasig, Khartoum. 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 
Budan, Assiut, at, Omdurman, Nasareth. 


Bank transacts every description of Benking 
basiness in Eeypt, grants Letiers of Oredit, and 


| affords facilities to travellers proceeding to 


Buildings, Portagal street, Kingswav. 
Strand, W.0.9.—Saturday, November 12, 1921. —N,.1210. 
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